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MAJOR ANGAS 
in his new book 
“THE BOOM BEGINS” 


says: 
“Those who wish to receive up to date 
analysis of short-run technical market 
conditions might do worse than sub- 
scribe to the ‘Weekly Stock Market 
Review’ published by H. M. Gartley, 
Inc., whose short-run trading views 
(such as I have seen) are usually sane 
and conservative.” 


2 WEEKS FREE TRIAL 
Gartley's Weekly 
Stock Market Review 


A technical weekly digest and re- 
view of current market situations 
and stock price trends, compiled 

H. M. Gartley, an outstanding au- 
therity en technical interpretation 
of steck price movements. | 


H. M. GARTLEY, INC. | 
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Little visible change has been caused thus far by 
the passing of NRA. Commodity prices have declined, 
but only slightly. Sensitive commodity prices are firm. | 
Residential construction is more active. | 
sources cf uncertainty are the Congressional legislative 


program and foreign currency instability. 


The chief 














HUS far it is difficult 
i to discover any seri- 
ous adverse effects of 
the abolition of the 
NRA. The first place 
one would naturally 
look for such effects 


Nie me ys would be in_ those 


Zee =) markets which are 
peculiarly sensitive to changes af- 
fecting immediate future of demand, 
such as steel scrap and zinc prices. 
Both of these items have been firm. 
This firmness has been notable for 
two reasons. First, the NRA de- 
cision came on the heels of a period 
of several weeks of rising prices, 
when any sudden shock would, if 
serious, be likely to hit the market 
in a vulnerable position. Second, 
firmness has persisted despite un- 
favorable trends in business. 

Another area in which sudden ad- 
verse developments are usually re- 
flected promptly is the cotton textile 
market. There the evidence is far 
from conclusive. The effect has 
been to bring buying virtually to a 
standstill, so that we find the New 
York Cotton Exchange Service re- 
porting that last week total sales of 
goods were below the current rate 
of curtailed production. To attribute 
all of that state of affairs to the 
NRA decision would, however, in- 
volve considerable stretching of the 
imagination in view of the fact that 
because of the slackness in orders 
the mills have been curtailing their 
output since last March. Immedi- 
ately prior to the NRA decision there 
were signs of a break in the dead- 
lock; there were several days in 
which orders were received in good 











volume. But some observers at- 
tributed this_improvement more to 
the then current’ rise in inflationary 
sentiment than to any change in the 
underlying demand. 

In the case of cotton goods it must 
be conceded that the abolition of the 
NRA may lead, as it has already 
done to some slight extent, to price 
shading; but in the long run this 
should result in a substantial in- 
crease in demand. The textile buy- 
ing cycle is comparatively short and 
the time is rapidly approaching when 
a fresh buying wave would normally 
be expected. Despite widespread un- 
certainty over the form in which the 
AAA can be legally continued, raw 
cotton prices have thus far held up 
better, probably, than most observ- 
ers expected. The decline which fol- 
lowed the NRA decision, at any rate, 
was less severe than the one which 
occurred last March, and about half 
of it has since been recovered. This 
has doubtless tended to relieve to 
some extent the apprehensions of the 
cotton textile people. 

In the field of commodity prices 
generally the declines that have oc- 
curred have been milder than might 
well have been expected, in view of 
numerous indications that the gen- 
eral rise from the middle of March 
to the end of April was based at least 
in part on inflationary apprehen- 
sions, and in view of the obvious 
fact that the NRA decision was a 
wet ‘blanket on inflationary enihusi- 
asm. This week The Annalist Week- 
ly Index of Wholesale Commodity 
Prices has dropped only one-tenth 
of a point. Losses were greatest 
among (Continued on Next Page) 
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especially made to determine 
the present relationship between 
earnings and: (1) the physical 
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those commodities that would be most 
affected by invalidation of AAA con- 
trol. But the decline in wheat was prob- 
ably caused more by a marked improve- 
ment in crop prospects than by any- 
thing else. On the whole, therefore, 
there is nothing in the movement of 
commodity prices to suggest a national 
calamity. 

In the heavy industries no immediate 
change was to have been expected as a 
result of the NRA decision and none has, 
in fact, occurred. Automobile produc- 
tion had already passed its peak. New 
passenger car registrations in April 
amounted to about 320,000, as compared 
with 261,477 in March and 222,900 in 
April, 1934. The gain from March to 
April was, however, less than seasonal; 
and on a seasonally adjusted basis there 
was a decrease of about 13 per cent. 
This decline loses in significance be- 
cause the March figure was the highest 
since March, 1930; but it gains in signifi- 
cance from the subsequent trend of pro- 
duction, especially the sharp drop in out- 
put reported last week, when the large- 
volume producers closed for more than 
the single holiday, which they would 
not have done if demand for new cars 
had been urgent. 

Considering the extent to which the 
peak of automobile buying occurred 
earlier than usual, there is some justi- 
fication for the view that the current 
slackening is merely seasonal. The ef- 
fect on other industries is nevertheless 
the same. The steel industry continues 
to report a greater than seasonal de- 
cline in output. The steel situation is 
an eloquent illustration of the disadvan- 
tage of dependence on one major indus- 
try, especially one that is not only highly 
seasonal but is also subject to the whims 
and purchasing power of individual con- 
sumers, for recovery. That is the kind 
of recovery that we have had thus far, 
whereas what we need is a steady but 
widespread expansion in the heavy in- 
dustries, one that can come only with 
complete confidence in the stability of 
the currency and in the absence of undue 
governmental restrictions and interfer- 
ence with the customary channels of 
trade and investment. 

The abolition of the NRA 


is a step 


in that direction, but there is no sign 
of an intention on the part of Congress, 
despite its setback over the NRA, to 
abandon the “must” legislation on the 
calendar, including NRA stop-gap legis- 
lation, AAA amendments, the utility bill, 
the motor bus regulation bill, the Wag- 
ner labor disputes bill, social security 
legislation, the Guffee coal control bill 
and the banking bill. Many industrial- 
ists and investors are not averse to some 
of the general principles and ethical 
standards of business conduct embodied 
in these measures, but taking them as a 
whole they represent too drastic changes 
to be undertaken at the present stage of 
recovery. As a whole they are not con- 
ducive to confidence, and the possibility 
of their enactment as they stand is a 
hindrance to recovery. To pass them 
all will require the continuation of the 
present session well into the Summer, 
and that implies plenty of opportunity 
for the introduction of new bills that 
would be detrimental to recovery. The 
chief stimulus to the widespread move- 
ment on the part of manufacturers to 
uphold voluntarily the wage and hour 
provisions of the extinct codes is un- 
doubtedly derived partly from the fear 
that they will otherwise be placed under 
new restrictions of the kind that the 
present Congress seems particularly 
adept at devising. 

The passing of the NRA should, how- 
ever, prove beneficial to the building in- 
dustry. There is statistical evidence of 
a further gain in residential construction 
in the first half of May, and there is 
ocular evidence of a marked increase in 
the repair and renovation of old build- 
ings. All that is needed to bring about 
further gains is, in the opinion of com- 
petent observers, a reduction in costs. 
This applies also to prefabricated 
houses, where engineering and technical 
problems, which were formerly the chief 
obstacles, have been largely solved. The 
remaining obstacle is the high cost as 
compared with present methods of con- 
struction, and that can be overcome only 
by the availability of sufficient capital 
to enable the industry to operate at a 
loss until quantity production can be 
reached. Instead of sinking vast sums 
in grandiose public works projects, many 
of which will never be anything more 
than monuments to governmental folly 
and extravagance, the administration 
might better devote some of its funds to 
subsidizing some new private industry 
such as the construction of prefabricated 
homes, thus reducing the cost (to the 
consumer) until demand is stimulated to 
a point where quantity production makes 
profits possible. D. W. ELLSwWorTH. 


SHARP reversal of the trend of 
A stock prices has occurred during 
the week, a fuvrther fairly severe 
reaction being followed by an abrupt 
rally. The recovery appears to have 
been due in part to technical causes and 
in part to belief that the immediate effect 
of the NRA decision might be less pro- 
nounced than was at first imagined. 
Bond prices have fluctuated wregularly 
during the week. 

The week under review began with a 
moderate rally. On Friday afternoon, 
however, this gave way to a period of 
rather pronounced weakness which con- 
tinued into Saturday. A rally set in be- 


fore Saturday’s close, however, which 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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For the list of stocks and 
1935, page 346. 


see THE ANNALIST of March 1, 
continued with only minor interruptions 
until Wednesday afternoon, when a mod- 
erate reactionary trend set in. Volume 
of trading was moderately heavy during 
the decline, but has tended to recede 
slightly during the past several days. 

The most substantial losses on the 
Friday-Saturday decline were in Chrys- 
ler, United States Steel, American Can, 
Union Carbide, Westinghouse, Corn 
Products, American Tobacco, Union 
Pacific, Johns-Manville, Columbian Car- 
bon and the farm equipment stocks. On 
the ensuing rally the most substantial 
gains were in Chrysler, American Can, 
Continental Can, Union Carbide, West- 
inghouse, Penney, National Biscuit, Lig- 
gett Myers, Public Service of New Jersey 
and Union Pacific. The outstanding per- 
formance of the week was a further rise 
in American Telephone, establishing a 
new high record for the advance. 

The chief subject of discussion in the 
financial markets during the week has, 
of course, been the recent Supreme Court 
decision. In a position of this sort, how- 
ever, there seems danger that the im- 
portance of this one influence may be 
exaggerated and more important factors 
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MARKETS 


obscured. The trend 
activity has been downw 
past two months, and 
believe that the rise in 


of general business 
ard during the 
some ovservers 


stock prices was 


largely the result of inflationary fears 
and of the unusual ease in money. These 
influences might easily, of course, have 


offset the effect of a business recession. 

With the inflation 
be temporarily out of the way and with 
business still moving downward, there is 
some ground for belic* that the 
of the situation may definitely 
favorable than it appeared a month or 
two ago. 


factor assumed to 


balance 


less 


The recent advance in stock prices car- 


ried THE ANNALIST average of eight 
leading industrial stocks up to approx 


imately the high level reached 
ber, 1933 and April, 1934. This level also 
coincides with the peak of the rally in 
November, 1931, but is slightly below the 
best prices of July, 1933 or February, 
1934. The railroad stocks are, of course, 
still far below the best levels of 1933-34. 
On this basis there seems little 
ate reason to believe that we 
proaching the end of the long area of 
stabilization in which fluctuations 
have been confined during the past two 
years. It seems reasonable to assume 
that when a definite break through the 
upper side of this trading range occurs 
it will mark a similar 


in Septem- 


immedi- 
are ap- 


price 


ransition in the 


genera] business situation and the start 
of a real business upswing. 

Since the beginning of the current 
year there have been marked disparities 
in the trend of different groups of 
stocks. A number of issues have experi- 
enced fairly substantial declines. Other 
groups, however, have made important 
gains. In general the steel, mail order, 
tire, railroad, alcohol, sugar and farm 
equipment stocks have lost ground. The 


container, chemical, electrical equipment, 
oil, tobacco, amusement, non-ferrous 
metal and public utility groups, however, 
have advanced. In 


these groups some 

fairly substantial gains have been re- 
corded. 

These movements appear to reflect a 

continuation of the influence of easy 

money which was the dominant market 


factor during the year 1934, combined 
during the last several weeks with a re 


vival of fears of inflation. The latter 
influence has apparently been respon 
sible in part for the gains in oil and 


copper. Extremely low money rates and 


the existence of a large excess of invest 


ment capital have naturally forced up 
the prices of stocks of companies with 
reasonably stable earning power and 
which are paying divider 

On the other hand, stocks of compa 
nies dependent upon general business 
recovery, such as steels and rails, have 


continued to decline. It is interesting to 


note that THE ANNALIST average of 
three leading steel stocks is at the pres- 
ent time slightly lower than it was in 
March, 1932, and is appreciably below 
the September (1932) peak. This index 
is approximately 40 per cent below its 


July (1933) high leve 

Some students of the general situation 
have advanced the interesting theory 
that one of the first gns of genuine 
business recovery will appear in improve 


ment in the prices of sto 
operating in the 
this theory a rise in th 
ing, railway equipment 
would indicate a turn ir 
ness situation. It wou 
railroad stocks should a 
such a study as their pos 
tainly be greatly improve 
business revival 


ks of companies 
ndustries. On 
prices of build- 
steel stocks 

the general busi 
seem that the 
be included in 


hea 


tion would cer- 
d by a general 
A. McB 
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TATISTICAL analysis 
of the results of the 
first quarter’s opera- 


tions confirms’ the 
view expressed. in 
THE ANNALIST of 
April 19 that the 
forces tending to 








bring about a drastic 
decline in the net income of the public 
utilities had largely spent themselves, at 
least for the time being. As a result, 
there was a definite improvement in net 
income, as shown by Chart 1. 

In the long run, under ordinary cir- 
cumtances, public utility net income 
tends to fluctuate directly with fluctua- 
tions in gross income, not in a percentage 
ratio, but in terms of dollars and cents. 
The reason for this is fairly obvious. 
Under ordinary circumstances operating 
expenses are subject to only minor fluc- 
tuations from one year to another. 
Consequently any gain in gross is re- 
flected in an almost equal gain in the 
number of dollars available to common 
stockholders (net income). 

This traditional relationship, which, 
incidentally, was responsible for spectac- 
ular percentage increases in net income 
imthe period prior to the end of 1929, 
was changed in 1933 and 1934 by various 
new developments which have been noted 
from time to time in these columns, 
namely, rising raw material prices, es- 
pecially for fuel, rising wage rates, un- 
der the NRA, and heavier tax burdens. 
These traditionally “fixed” charges, 
which became badly “unfixed” in 1933 
and 1934, again became stabilized toward 
the end of 1934. Consequently, though 
rate reductions seemed to proceed at a 
somewhat faster rate than previously, a 
sharp recovery in gross revenue was 
again able to exert its customary favora- 
ble effect on net income. 


Chart 2 
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The principal factor in the continued 
expansion in gross revenues seems, in 
turn, to have been largely the result of 
the reappearance of a tendency which 
was an outstanding characteristic of the 
utility business prior to 1929—namely, a 
tendency for the demand for electricity 
to increase at a rate which, up to the 
beginning of the depression, was ap- 
proximately 10 per cent each year over 
the preceding year. This is evident from 
Chart 2, which shows electric power pro- 
duction in the entire country compared 
with the Federal Reserve Board’s index 
of industria] production. 

In the first quarter of 1935 the volume 
of sales of current to large industrial 
consumers rose, on a seasonally adjusted 
basis, to the highest level since 1930; and 
sales to small commercial consumers 
showed a fairly satisfactory recovery 
from the decline which occurred in the 
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last quarter of 1934. But the factor of 
greatest significance with respect to the 
apparent resumption of the industry’s 
long-time upward trend in output was a 
continued steady increase in demand 
from household consumers. These devel- 
opments are depicted by Chart 3, where- 
in also may be traced their effect on 
gross revenues. 





rABLE ltl. ESTIMATED NUMBER OF 
HOUSEHCLD REFRIGERATORS 
IN USE 
(End of each year) 

150,000 1930....... 2,700,000 
. 200,000 1931........ 3,500,000 
1926 ... 500,000 4,400,000 
1927 ; 900,000 c_ aoe 4,850,000 
1928 . 1,500,000 c ae 5,800,000 

1929 2,000,000 


The growing use of electricity for 
household refrigeration has brought 
about a marked change in seasonal char- 
acteristics of sales to domestic consum- 
ers. In 1928, as shown by Chart 4, the 
use of current for lighting purpose was 
the dominant influence, and for that 
index of seasonal variation, as 
recomputed by THE ANNALIST and pub- 
lished here for the first time, reached a 
peak of slightly above 130 in February 
and dropped nearly to 70 in July. The 
increasing use of electric refrigerators, 
however, has increased the Summer load, 
so that normal seasonal fluctuations are 
10w much narrower. In view of the fact 
that one of the chief goals of every 
operating company is to eliminate wide 
fluctuations in demand, Table I, show- 
ing the number of refrigerators esti- 
mated to be in use, is of outstanding 


significance. 


year the 





rABLE If. NUMBER OF CUSTOMERS 
(Bad of each quarter, thousands) 

Small Large 
Com- Com- 

1932 Household. mercial. mercial. *Total 

; 20,043 3,731 552 24,391 

19,969 3,705 558 24,296 

19,875 3,690 557 24,187 

19,850 3,688 545 24,149 

19,731 3,658 521 23,982 

19,706 3,657 524 23,951 

19,844 3,689 529 24,126 

20,004 3,697 528 24,296 

3,682 521 24,367 

3,710 527 24,556 

3,715 530 24,701 

3,727 527 24,809 

20,535 3,735 498 24,839 





*Including other classifications not tabu- 
ated separately. 

Another significant point is, as indi- 
ated by Table I, that the depression 
merely tended to slow down slightly the 
increase in the number of elec- 
tric refrigerators in use. Whenever gen- 
ral business activity has shown a ten- 


ate of 


ency to recover, there has been a sharp 
purt in refrigerator sales, as in 1934. 
In the first four months of 1935 total 


sales amounted to 702,452, as compared 
with 535,583 in the corresponding period 
of 1934. The potential market for this 
and all other types of appliances has, 
moreover, continued to expand, as shown 
by Table II. 


TABLE Ill. HOUSEHOLD DOMESTIC 
SERVICE 
Consump- 
tion per Revenue Average 
Customer per Kwh. Bill per 
(Kwh.) (Cents) Customer 
588 5.71 $2.80 
592 5.65 2.79 
600 5.60 2.80 
601 5.58 2.79 
596 5.58 2.77 
598 5.56 2.77 
603 5.53 2.78 
604 5.49 2.76 
608 5.44 2.76 
614 5.39 2.76 
623 5.34 2.77 
$31 5.30 2.7 
63° 5.25 2.80 





Although a number of rather spectac- 
ilar rate reductions, such as those by the 
Public Service Gas and Electric Com- 
pany of New Jersey and the Consoli- 
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dated Gas Company of New York, have 
been made since the turn of the year, the 
average rate for residential service for 
the entire industry has continued to de- 
cline at about the same speed as in other 
recent years. The effect of these reduc- 
tions on gross revenues is not so pro- 
nounced as might be assumed, because 
they apply to residential service only. 
Last year, for example, about 28 per cent 
of all companies reported reduciions, and 


Outlook for 


years an _ extraordi- 
nary shrinkage in the 
value of utility stocks 
has occurred. The fol- 
lowing table shows 
the extent of the de- 
cline in representa- 
tive utility stock aver- 
ages from the high point of 1929 to the 
low point of 1932 and to the more re- 
cent low point reached in March of this 
year, compared with corresponding fig- 
ures for representative averages of in- 
dustrial stocks: 
PERCENTAGE DECLINE. 






---Dow-Jones- —Annalist 
From 1929 Util- Indus- Util- Indus 
<~ = : ities. trials ities. trials 
To July, 32, low. 88.7 89.5 91.2 80.8 
To Mar.,’35, low 90.0 75.1 97.0 68.2 


Not only has the decline in utility 
common stock prices been an unusually 
severe one, but the group has made a 
remarkably poor recovery. Although 
during the past two months utility stocks 
have advanced appreciably, even after 
this improvement current levels are 
lower than at any time prior to May, 
1932, and are of course only a little above 
the extreme 1932 lows. The following 
table shows the position of representa- 
tive utility averages at the March, 1935, 
lows in relation to the 1932 low and the 
1933 high, the latter representing the 
best level reached since 1931: 


PERCENTAGE CHANGE. 
-— Dow-Jones-— —-Annalist- 


To Mar., 1935, Util- Indus- Util- Indus- 

Low : ities. trials. ities. trials. 
From 1932 low. —12.0 +1364 —66.2 +65.9 
From 1933 high —63.1 — 13.1 -—90.1 —24.1 


The following table shows a similar 
comparison based upon closing prices on 
June 1, 1935: 

PERCENTAGE CHANGE. 


--- Dow-Jones-— -Annailist- 
To June 1, Util- Indus- Util- Indus- 
1935 : ities. trials. ities. trials 
From 1932 low. +22.6 +170.3 + 2.9 +85:6 
From 1933 high —48.6 — 0.6 -—69.8 —15.0 
The unsatisfactory trend of utility 


stock prices over the past three years is 
often spoken of as entirely the result of 
political influences, the pressure for rate 
reduction in various areas, and the pro- 
posals for drastic regulation or elimina- 
tion of utility holding companies. In this, 
as in many other cases, however, facts 
have been distorted in the heat of politi- 
cal discussion. Actually, the influences 
mentioned above have been only part of 
a complex situation which has on the 
whole been unfavorable to the utility 
group. It must also be obvious that the 
fact that present prices for utility stocks 
are so unsatisfactory in relation to 1929 
high prices is due in an important de- 
gree to what happened during the period 
1929-32. This decline, of course, had 
little to do with the present debate over 
holding company regulation or most of 
the other factors in the current situation 
which often receive the major part of the 
blame for the current low level of utility 
common stock prices. 


Factors in the Outlook for Utility 
Securities 
It is the purpose of the present article 
to appraise the present level of utility 


for that 28 per cent the average reduc- 
tion was about 1 cent per kilowatt-hour. 
This amounted to about 4 per cent of 
total revenues from domestic service, 
which was $677,697,300, so that the effect 
of rate reductions was a decrease in 
gross revenues of not much more than 
$27,000,000, which is small in compari- 
son with total revenues from all sources 
amounting to $1,837,046,000. The effect 
may have been a reduction of even less 


than that, because the lowered rates may 
well have stimulated increased use of 
current. Table III gives figures compiled 
by the Edison Electric Institute covering 
recent trends in these respects. 

From the figures shown in Table III 
it is possible only to arrive at the con- 
clusion previously set forth with respect 
to the domestic rate problem, that the 
customer is now paying exactly as much, 
on the average each month, for elec- 


tricity as three years ago, but is getting 
the use of nearly 9 per cent more cur- 
rent. In connection with the growing 
use of appliances, especially refrigera- 
tors, it is to be noted that they are far 
more efficient in their use of current 
than they were a few years ago, so that 
the customer is receiving benefits which 
do not appear in the consumption, aver- 
age rate and average bill figures. 
D. W. ELLSwortTh. 


Utility Securities Favorable; Danger of 
Inflation Chief Drawback 


By E. W. AXE 


security prices and the general outlook 
for this group. In order to do this it is 
advisable to review: 


(1) The factors which were responsi- 
ble for the 1929-32 decline. 

(2) The reasons for the absence of 
marked improvement in the util- 
ity group over the period 1932 
to 1935. 

(3) The chief factors which seem like- 
ly to influence the course of 
utility stock prices over the next 
few years. 


The chief cause of the severity of the 
1929-32 decline in utility stocks was the 


trends of company earnings. The “new 
era” philosophy of common stock “invest- 
ment” may be summarized briefly as fol- 
lows: 


(1) The time to invest is when you 
have the money. 

(2) In appraising the earnings rec- 
ord of different securities the chief 
weight should be placed upon the trend 
of earnings. 

(3) This earnings trend can be de- 
termined in a fairly satisfactory man- 
ner by taking the annual per-share 
earnings for a period of between five 
and ten years in the past, with allow- 
ance for capital changes, but without 
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unreasonably high level to which this 
group had been driven during the great 
speculative wave of 1927-29. This group 
was influenced perhaps more than any 
other by fallacious theories as to the na- 
ture of common stock investment! and as 
to the statistical appraisal of long-term 


' See E. L. Smith's notorious volume on 
ee Stocks as Long-Term Invest- 
ments 


allowance for fluctuations in the busi- 
ness cycle or abnormally favorable or 
unfavorable influences which may have 
affected the results in particular years, 
and fitting, if convenient by eye, a trend 
to these , a4 which may be projected 
an indefinite distance into the future. 


Under the influence of this philosophy 
prices of all or nearly all important 
groups of common stocks were forced 


up to extremely high levels. Because of 
the favorable nature of the trend of 
utility earnings the new era philosophy 
produced more unreasonable results in 
the utility lists than in almost any other 
group. The following table shows the 
number of times 1929 earnings at which 
various stocks were selling at the 1929 
high point: 


North American .. 

Electric Bond & Share me 
Consolidated Gas of New York... . 37.8 
American Telephone & Telegraph... 


American Foreign Power 50.0 
Public Service of New Jersey 34.3 
Standard Gas & Electric 36.9 


The 1929 Theory of Long-Term Trends 


The 1929 theory of estimating long- 
term trends of company earnings and of 
projecting these trends into the future 
was, of course, entirely unsound from a 
statistical standpoint. Competent statis- 


ticians who had studied the problem of 
long-term trend were well aware at the 
time that estimates of long-term trend 


for the volume of output, gross revenues, 
or net earnings of an individual com- 
pany are far less reliable than an esti- 
mate for a whole industry. Even when 
the company is a large one, estimates 
of trends are likely to prove valid for 
only a few years. The trend of the busi- 
ness of a particular enterprise is likely 
to represent not a continuous curve 
which follows some particular mathe- 
matical formula over a long period, but 
rather a succession of short trends, run- 
ning usually less than ten years. The po- 
sition of an individual company within 
an industry is likely to vary substantially 
from one five-year period to the next, 
so that even if a fairly consistent trend 
obtained for the whole industry, it would 


not be a reasonable expression of the 
trend of any particular company. In- 
deed, in those industries in which fairly 
consistent long-term trends are observa- 
ble over periods of several decades this 
result is produced by the averaging of 
much more irregular rates of growth of 


the individual units. A change in man- 
agement, or some other factor which can- 
not be taken account of an mathematical 
formula, may easily produce a sharp 
break in a long-term trend 


Errors in Fitting Trend Lines 


In fitting long-term trends, moreover, 
it is a cardinal principle that the period 
used should begin and end.at about the 
same point in a business cycle. Obviously 
to fit a line to period beginning with a 
year of depression and ending with a 
year of prosperity will give a trend an 
upward bias. This elementary principle, 
however, was unknown to the “new era” 
company analysts who blithely fitted 
trends to periods beginning with such 
depression years as 1921 and 1924 and 
ending with years of prosperity such as 
1928 or 1929. 

It has long been recognized by students 
of the problem of long-term trends that 
the fitting of a line to a series of data 
representing a past record is an entirely 
different matter than the projection of 
that line into the future. It is possible 
to employ formulae that will give a very 
good fit over a certain period in the past, 
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but which will give results of the most 
absurd sort if projected into the future. 

All such considerations as these, how- 
ever, were neglected during the new era. 
As a result of these serious statistical 
errors, and of speculative enthusiasm in 
that period, prices of utility stocks in 
1929 were forced up to levels which seem 
now, and which to intelligent observers 
seemed at the time, to be utterly ridicu- 
lous. : 


Utility Prices in 1929 Abnormally 
Inflated 


In appraising the 1929 level of utility 
prices it should be borne in mind, more- 
ever, that these levels represented a very 
substantial advance compared with prices 
of two or three years earlier. In 1929, 
for example, North American, Public 
Service of New Jersey and Consolidated 
Gas sold at about four times their 1927 
low records, while Electric Bond and 
Share sold at more than eight times its 
low figure for 1927. 

It is obvious, therefore, that the prices 
reached by utility stocks in the Fall of 
1929 were extremely high, either in rela- 
tion to the past or to any reasonable ap- 
praisal of future earning power. Merely 
as readjustment from this unwarrant- 
ably high level, very substantial declines 
were inevitable. To a very important ex- 
tent the 1929-34 decline in the utility 
group is to be attributed not to any 
change in the utility situation in general 
but merely to the necessity for readjust- 
ing prices to a more rational relation- 
ship with earning power. Even had the 
general situation remained unchanged, a 
severe decline in utility prices wouid ap- 
parently have been inescapable. 

Actually, of course, the situation did 
not remain unchanged. Earnings of util- 
ity companies were depressed to some 
extent as a result of the severe cyclical 
decline in general business activity. The 
sharp decline in commodity prices which 
accompanied this contraction in the vol- 
ume of business was directly favorable 
to the utilities by making it possible for 
them to reduce certain elements in their 
costs. The general decline in wages 
which occurred at the same time was also 
a favorable factor. Indirectly, however, 
the commodity price decline worked 
against the utility companies by increas- 
ing the strength of agitation for lower 
rates. 


Replacement Cost Theory Treacherous 


In this connection it must be noted that 
the larger utility companies had made a 
strategic error when in the years im- 
mediately following the close of the 
World War they based their rate posi- 
tion upon the theory of replacement 
values. The possibility that their posi- 
tion might be seriously impaired if there 
were a substantial downward readjust- 
ment in the general prive level was con- 
sidered by at least one large utility com- 
pany. At the time, however, leading 
economists believed that a return to any- 
thing like the pre-war level of prices was 
entirely out of the question and the dan- 
ger which would arise from such a devel- 
opment, on the basis of the replacement 
cost theory, was consequently given lit- 
tle weight. 

Another important element in the 
1929-32 decline in utility prices was, of 
course, the exposure of unsound financial 
practices in certain utility companies. As 
is usual in the financial markets, the 
whole group suffered from the sins of a 
few companies. 

Agitation for Lower Rates Reflects 

1929-32 Price Deflation 

The agitation for lower rates was a 
factor which was certain to work slowly. 
Rates which are fixed by regulatory pub- 


lic commissions are naturally very slow 
to change. Much of the effect of the se- 
vere 1929-32 decline in commodity prices 
was pushed forward in point of time. To 
a considerable extent the agitation for 
lower utility rates during the past two 
years is to be attributed not to develop- 
ments during that period, but to the re- 
adjustment of the general price level 
which occurred during 1929-32. 

The slowness with which political 
forees move was also manifest in the 
agitation for the reform of some of the 
financial practices which came to light 
after 1929. Extremes in one direction 
are naturally followed by others in the 
opposite direction. If there was no re- 
straint at all in the financial methods 
employed during the new era, there has 
recently no doubt been an excess of zeal 


in regulating and reforming utility fi 


nance. 
The Threat of Inflation 


Another important factor in the 1933- 
35 utility situation, however, has been 
the prospect .of inflation. The slowness 
with which utility rates change would 
almost inevitably mean that during a 
rapid and substantial rise in the general 
price level utility profit margins would 
be greatly reduced. How rapidly utility 
costs would rise in response to a rise in 
the general price level has been disputed. 
It is undoubtedly true that in a moderate 
rise, or probably during the early stages 
of even a very substantial inflationary 
advance, utility costs would change but 
little. That the tendency would be in an 
unfavorable direction, however, can hard 


be questioned. The extent of the rise 
in utility operating costs would undoubt 
edly depend to a considerable extent upon 
the severity of the inflation. It is not 
improbable that a moderate inflationary 
advance in prices would do the utilities 
little harm and might even do them some 
by lessening the pressure for fur 
rate reductions. 


good, 


— 
tner 


Unattractiveness of Utility Securities as 
Inflation Hedges 


Utility securities, however, have obvi 
ously no attraction as inflation hedges 
Rates would be difficult if not impossible 
to raise, so that the number of dollars 
that could be earned would, even under 


Continued on Page 845 








Standard Gas and Electric 


Company 


@ One of the Nation’s large utility holding companies. 


© Organized by Henry M. Byllesby, engineer and electrical pioneer, in 1910 


— first dividend paid to common stockholders in 1923. 


@ Owned by 45,000 stockholders; number of stockholders of subsidiary and affiliated companies, 


160,000 — total approximately 205,000. 


A constructive force in the civic development of 
Louisville, Pittsburgh, Minneapolis, St. Paul, Oklahoma City, San Diego 


and many other communities 


Modern utility services provided for more than 1,600 medium sized and small cities, towns 
and villages, over 1,200 of which are less than 5,000 population 


Total population supplied with one or more kinds of service is in excess of 6,000,000. 


Rate reductions by operating companies since 1929 total $12,400,000 on an annual 


basis. Gross electric and gas earnings (1934) were $106,457,000. 


Engineering and management services required by the operating companies, in addi- 
tion to that supplied by their own staffs, are rendered by a wholly-owned subsidiary, 


Byllesby Engineering and Management Corporation. 


The character of the services performed is indicated by the following quotation from 


a recent decision by a state public utilities regulatory authority: 


“The claim of Byllesby Engineering and Management Corporation 
that it is in every true sense a management concern, and that it gives valuable 
services under its contracts, is supported by the -ecord.” 








970 less than 1,000. 














838 


THE ANNALIST 


Friday, June 7, 1935 





Extent of Damage to Operating Companies “Milked” 
By Holding Companies 


By JAMES G. MITCHELL 
Of the New York Bar 


HE “milking” meta- 
phor which has been 
invented to character- 
ize the service rela- 
tions of utility hold- 
ing companies with 
their affiliates and 
subsidiaries suggests 
the reflection that the 

power industry’s present predicament is 

not without its analogies in the poultry 
case which last week spelled out doom 
for the NRA. The defendants had been 
convicted of selling one “unfit” chicken. 

It had demanded a veterinarian’s au- 

topsy to reveal that the chicken was egg- 

bound. Perusal of the government’s 
brief submitted to the Circuit Court of 

Appeals might easily give the impres- 

sion that traffic in diseased poultry con- 

stituted the Schechter brothers’ princi- 
pal preoccupation. The reconciliation of 
this thesis with the claims of effective 

Federal inspection was left to the in- 

genuity of the court, but it served its 

purpose of beclouding the issues. 

It may well be conceded without pres- 
sing the analogy too far that 5 per cent 
of the power industry, measured in terms 
of its gross revenues, has been affected 
by excessive charges for inefficient ser- 
vice by holding companies. Unreasonable 
exactions for services not otherwise sub- 
ject to criticism may have been made in 
respect of an additional 5 per cent. That 
several years of vivisection were necessi- 
tated before the Federal Trade Commis- 
sion could reach its conclusions is not of 
itself a reflection upon its anatomical 
competence. It was a reasonable expec- 
tation, however, that the several diagno- 
ses should be consistent, and that where 
intelligence suggested corrective surgery 
the commission’s recommendations would 
at least stop short of delivery of the 
whole organism into the hands of the 
bureaucratic executioner. That such 
views should be adopted by the adminis- 
tration and its Congressional spokesmen, 
and expressed in what is to be known as 
the “Public Utility Act of 1935,” is cal- 
culated to have a still more disturbing 
effect upon the general welfare. 


— 


— 
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The Trade Commission’s Conclusions 


A mimeograph release was issued by 
the Federal Trade Commission on Jan. 
28, of this year. This was Chapter XIV 
of its report to the Congress. It was 
entitled “Conclusions and Recommenda- 
tions.” One of these conclusions reads 
as follows: 

2. The milking of operating com- 
panies through the device of numerous 
forms of contracts and arrangements. 
The Federal Trade Commission’s inves- 
tigation has disclosed that the tributes 
and profits thus exacted have in some 
instances ranged from 50 per cent to 
over 300 per cent on the cost of such 
services. 


Chapter IX of this report was not 
made available until Feb. 7. This chap- 
ter appears to contain whatever findings 
of the commission lend support to the 
maximum charges recited in the “con- 
clusion” quoted. And again the find- 
ings must be distinguished from the 
evidence in their support. The commis- 
sion states (p. 0193) that a certain engi- 
neering corporation furnishes consulta- 
tive engineering, which ordinarily is 
supplied for a management fee. Man- 
agement services under which it might 
be included are furnished by another 
such servicing organization. It then pro- 
ceeds: 

For consultative engineering the engi- 


neering corporation charges a per diem 
rate which is 300 per cent of the sal- 


aries of the members of the organiza- 
tion for the time engaged upon the 
work, plus traveling, and other inciden- 
tal expenses. Two-thirds of this per 
diem is charged to clients for this ser- 
vice under the term contract. (Italics 
supplied). 


The foregoing statement for purposes 
of clarity leaves much to be desired, but 
from one conclusion there is absolutely 
no escape. No intelligent individual 
would ever offer the “salaries of the 
members of the organization for the 
time engaged upon the work” as the 
equivalent of cost. Whether or not the 
rate is excessive is to be determined 
by other considerations, equally, if not 
more, important; and it is sufficient to 
observe in this connection that if this 
disregard is characteristic the commis- 
sion’s deductions will have as little of 
stability as a pyramid erected upon a 
point. 


Biological Considerations 


A prominent exponent of the New Deal 
complained on one occasion in the writer’s 
hearing that its critics were steeped in 
the biology of the nineteenth century. 
The ability of its protagonists completely 
to upset the whole doctrine of biogenesis 
is demonstrated in the birth of Chapter 
XIV of the commission’s report before 
that of its remote ancestors. This mir- 
acle was doubtless achieved in order that 
it might aid in making straight in the 
desert a highway for the public utilities 
bill which was introduced on Feb. 6. 

One fallacy to which the bureaucratic 
reasoning inevitably leads is that values 
are only expressed in tangibles. It has 
been recently announced in effect that 
where these exist the investor need fear 
no loss. Bricks and mortar are valuable 
in so far as they enable the more effi- 
cient operation of human intelligence. 
When this glory has departed all is gone. 
A further confusion arises from mis- 
placed emphasis. It is the misfortune of 
this age of mass production that price 
has a tendency to overshadow all con- 
siderations of inherent worth. Shoddy 
cleverly simulates the genuine, and the 
evil is all too rapidly pervading the pro- 
fessional—the service—field. 

It is this conflict of philosophy that 
projects a sense of hopelessness upon the 
screen of the honestly conducted servic- 
ing company. But if it is to be precluded 
from employing its most effective 
weapon—the quality of its service—it is 
still not easily routed from the field of 
its enemies’ selection—comparative cost. 


Comparative Costs 


Ninety-four pages of the commission’s 
report are devoted to this general sub- 
ject, and it will therefore be apprehended 
that a detailed examination and compar- 
ison within prescribed limitations is im- 
practicable. Resort may be had, however, 
to the commission’s own findings with 
respect to charges for construction ser- 
vice made by one of the largest of the 
holding companies for comparison with 
those which are authoritatively regarded 
as reasonable for like service in respect 
of government projects. 

Construction service [the commission 
says] is performed [by the particular 
companies described] at 5 per cent of the 
first $200,000 of construction cost, 4% 
per cent of the next $800,000 of such 
cost and 4 per cent of all additional such 


cost. Excluded from the cost used in 
computing this fee are cost of real estate 
and rights-of-way unless procured by or 
under the supervision of the construction 
company, cost of accidents and damages 
not covered by insurance, interest and 
taxes during construction, and_ all 
charges for service of employes of [the 
holding company]. The service of con- 
struction supervision is also performed 
by an associated construction company, 
the scale of fees being one-half that for 
construction services. 


The Committee on Fees of the Ameri- 
can Society of Civil Engineers recently 
completed a study and made its recom- 
mendations with reference to fees to be 
allowed for professional engineering ser- 
vices on Federal and Federal-aid projects 
undertaken as an aid to industrial recov- 
ery or to relieve unemployment. The 
fees recommended are designed to reim- 
burse the engineer for out-of-pocket ex- 
pense and a moderate overhead and af- 
ford a “modest compensation” for his 
time and services. Two basic sliding 
scales were recommended, the higher of 
which is intended to apply to highly 
mechanized or complicated projects, such 
as power plants, pumping plants, &c. 
For projects involving a net cost of 
$25,000 the charge is 12% per cent with 
a downward curve until it reaches those 
of $6,000,000 or over for which a rate of 
5 per cent is recommended. Eight per 
cent is to be charged for projects cost- 
ing $200,000 and 5% per cent for those 
amounting to $1,000,000. 

It is not contemplated, however, that 
these percentages shall cover the entire 
fees charged. The actual out-of-pocket 
expense for field surveys for preliminary 
investigations; field surveys for design; 
services of resident engineer and ser- 
vices of field staff are to be paid for in 
addition plus 25 per cent in each case 
for overhead. The actual expense in fur- 
nishing reproduction of drawings or 
plans and specifications constitutes an- 
other additional charge. Payment for 
special tests and research, mill and shop 
inspection of materials and equipment, 
and for foundation explorations such as 
borings, test pits and soil mechanics 
laboratory investigations is: also to be 
added to the basic percentage charge. 
Provision is made for additional charges 
and compensation where there is a re- 
design and for substantial per diem al- 
lowances and expense whenever consult- 
ing, specialist or expert services are ren- 


dered. 


Basic Scales Lower for Holding 
Companies 


An elementary calculation would indi- 
cate that the basic charge by the holding 
company for constructing service in re- 
lation to a $1,000,000 project would be 
$46,000; that for a $6,000,000 undertak- 
ing $246,000. The basic charge to be paid 
by the government, as determined by 
the American Society of Civil Engineers, 
on projects of the same respective im- 
portance would be $55,000 and $300,000, 
respectively. The difference in favor of 
the holding company is $9,000 in the one 
case and $54,000 in the other. 

Construction service is, of course, not 
the only cooperation which this holding 
company affords, or for which it is com- 
pensated. But it is to be said that if its 
charges in other departments compare 
as favorably as those of its engineering 


organization with other available ser- 
vice there is little cause for complaint. 
The quality of the service rendered is a 
subject upon which the commission’s own 
engineer-examiner should be competent 
to speak. Concerning this holding com- 
pany he says: 

The engineering department is organ- 
ized to be prepared to handle almost any 
sort of engineering problem that may 


arise in design, construction, operation 
and planning for future development. 


He says, furthermore, that the staff 
members were alert to modern develop- 
ments and qualified for the important 
technical responsibilities resting upon 
them, and that they were constantly in 
contact with the operating field men by 
office conferences and field inspections 
and studies. 


The whole department [he observes] is 
available under the supervisory contract 
for consultation and advice to the field 
executives of the operating companies 
and to the sponsors without charge and 
without limit as to time. 


This observer pays the highest possible 
tribute to services rendered by the hold- 
ing company in respect of purchasing, 
financing, accounting, taxation, insur- 
ance, sales policies, rates and other de- 
partments. He notes that the entire ad- 
vantage of discount on purchases is 
passed on to the operating company. The 
securities department, he says, “is vital- 
ly of interest to the operating supervised 
companies all over the country, for it is 
the vehicle which obtains for them the 
money needed for expansion and develop- 
ment.” Its operations relieve the com- 
panies of all studies and work in connec- 
tion with planning, issuing and market- 
ing their various securities. 

The tax work is a “real substitution 
for legal and special accounting service 
which the field companies would other- 
wise individually have to assume, with 
probabilities of greater cost and less 
skillful service.” Concerning insurance 
he says: 

This division furnishes expert service 
in classification and rates for insurance. 
By handling the insurance of a large 
number of supervised companies, in some 
cases blanket policies can be obtained at 
rates that represent 50 per cent and even 
less of the rate to individual com- 
panies. 


Such service may be exceptional, but 
hardly unique, in the utility field, and 
it may be observed in passing that even 
if the compensation received be deemed 
a “milking” of affiliated companies, the 
disposition of this “milk” is the consid- 
eration of superior concern. And while 
its elaboration is beyond the field of the 
present discussion, the assumption is 
warranted that it has actually formed 
a financial reservoir, upon which many 
operating companies have been privileged 
to draw during the lean years. They have 
thus been saved from financial starva- 
tion and economic death. The fact is that 
many of the operating companies would 
have been forced into default of their 
obligations and consequent receiverships 
had it not been for the financial strength 
they derived from their holding com- 
panies. 

Abuse No. 13 

During the past two years legislative 
drafting has been the beneficiary, or 
victim, according to the reader’s taste, 
of an entirely new style. The authors of 


major measures have conceived the open- 
ing paragraphs as opportunity for bom- 
bastic utteranee concerning prospective 
achievement, as in the National Indus- 
or for wholesale 


trial Recovery Act, 
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abuse and diatribe as expressed in the 
Public Utilities Bill. 

Despite the testimony above quoted 
the bill enumerates twelve “abuses” and 
adds as Number 13: 

The abuses above enumerated are so 
commonly associated with the activities 
of public utility holding companies and 
have been so persistent and so wide- 
spread that they necessitate legislation 
to control and eliminate the holding com- 
pany as an artificial corporate device 
inherently injurious to investors, con- 
sumers and the general public. 


This sort of thing undoubtedly has its 
advantages in an appeal to popular pas- 
sion and prejudice, but as an approach 
to a serious problem it will be unhesi- 
tatingly condemned by intelligent indi- 
viduals, regardless of their opinion upon 
the utility question. In this connection 
it is not unfitting to observe that one of 
the alleged abuses is the “absence of 
arm’s length bargaining” between con- 
tracting parties, by which it may be pre- 
sumed that the public interest will be 
served in the measure that human rela- 
tions are charged with an atmosphere of 
suspicion and animosity. This is but one 
of the bewildering contradictions which 
characterize the whole New Deal enter- 
prise. 


Immediate Destruction Contemplated 


It is perhaps not astonishing that 
those who entertain the illusion that pros- 
perity is most surely attainable through 
the wholesale destruction of garnered 
wealth should conceive the national wel- 
fare in terms of unprecedented and un- 
paralleled intellectual sabotage. For this 
is what the public utilities measure un- 
doubtedly contemplates. Not only so, but 
the destruction contemplated is almost 
immediate. 








NDUSTRY uses power for one purpose: 
Public utility companies’ guiding motive is to supply 
industrial power for the accomplishment of that 

purpose in the most efficient and adequate manner de- 
manded by sound business considerations. 


Section 12 of the bill introduced in the 
House of Representatives provides for 
the compulsory cessation of all service, 
sales and construction contracts between 
holding companies and affiliates after 
Jan. 1, 1936. It is reliably estimated that 
this will swell the ranks of the unem- 
ployed by the addition of some 5,000 
highly trained and specialized experts. 
The irony of their position will obtain 
from the fact that because of their un- 
usual qualifications they will be unavail- 
able to the operating company, since its 
current engineering needs can be met 
only by all-round men. The same thing 
will be true in respect of those employed 
in other holding company departments. 
Not only will the operating company be 
denied the skill and experience of these 
highly trained men on occasions when its 
need is desperate, but it will be able to 
obtain financial assistance and coopera- 
tion only upon such terms as the Securi- 
ties and Exchange Commission shall dic- 
tate. The latitude granted this body is 
altogether indefinable. 

It is already well known that the au- 
thority of Congress to enact such meas- 
ures as the Public Utilities Bill depends 
upon a strained interpretation of the 
commerce clause of the Constitution. 
The Supreme Court has intimated in no 
uncertain language that it will not tol- 
erate such distortions. In the Railroad 
Retirement Act decision the court de- 
clared that the commerce clause power 
must be exercised in subjection to the 
guarantee of due process of law found in 
the Fifth Amendment, and further reit- 
erated that, though the property of rail- 
roads is dedicated to the public use, it 
remains the private property of its own- 
ers, and their assets may not be taken 
without just compensation. Mr. Justice 


Cardozo characterized the legislative 
powers which the Congress attempted 
to distribute indiscriminately throughout 
the land under the provisions of the 
Recovery Act as “delegation run riot.” 


Constitutionality. and the Bill of Rights 


In the light of these decisions it is 
difficult to conceive that the Supreme 
Court will approve the confiscatory pro- 
visions of the Public Utilities Bill, and it 
is equally hard to believe that public 
prejudice can be so inflamed as to enable 
the general abandonment of the assur- 
ances of equality before the law inherent 
in the Bill of Rights and a complete sur- 
render to unbridled tyranny. 

Implicit in this measure is the admis- 
sion that some instrumentality must be 
improvised in substitution of the holding 
company. It would appear that this de- 
vice is to be known as a “mutual service 
company,” which “means a company ap- 
proved as a mutual service company un- 
der Section 12 of this title.” Section 12 
sheds little additional light upon this 
subject, but it would appear to be the 
creature of rules and regulations to be 
promulgated by the Federal Power Com 
mission and to be a “person engaged in 
the business of performing service, sales 
or construction contracts on a coopera 
tive or mutual basis.” 


Localized Integration Costly 


One of the most plausible features of 
the bureaucratic control of the power 
industry contemplated in this program 
is actually its chief weakness. One of its 
stated objectives is “the elimination 
{from public utility holding company 
systems] of properties not economically 
and geographically related in opera- 
tions.” This would imply the sectional- 





Production. 


Capacity, reliability and economy are vital elements of 
industrial power service. 

MANAGEMENT is the determining factor in the char- 
acter and quality of such service. 

The sole concern of public utility operations, under the 
administration of private management is to so integrate 
its service facilities with its customers’ operations that 


MANAGEMENT 


The “Vitals” of Industrial Power Service 


industry can chart a course built on experience, ability 


and stability. 
on its work.” 


pediency or similar unsettling vagaries foreign to the 


primary purpose of the business. 


Under domination, 


political 


matter subject to varying influences at every election, 
with possible reversals of authority, nebulous experiment 


and opportunism. 
nevertheless. 
dition of anti-utility legislation. 


Can industry afford the hazard? 


THE 


COMMONWEALTH & SOUTHERN 


CORPORATION 


GEORGIA - ALABAMA - TENNESSEE - MISSISSIPPI - SOUTH CAROLINA 


- FLORIDA - MICHIGAN - ILLINOIS - 


OHIO - 





Public utility management has “its mind 
Its policies are not undermined by ex- 


management 


Strange pastures, these, but realities 
Industry faces them as a threatening con- 


INDIANA 


izing of the industry throughout the 
United States in a manner that would 
be socially, politically and economically 
disintegrating. The necessity for wide 
geographical diversification is exempli- 
fied in the contradictory fluctuations in 
business conditions throughout the coun- 
try. An examination of charts based 
upon data reported by the Department 
of Commerce displaying in graphic form 
business conditions in the several Fed- 
eral Reserve Districts becomes a star- 
tling revelation. From 1919 business con- 
ditions in the Minneapolis district show 
a precipitate decline, reaching their low- 
est point in 1929. With two exceptions, 
the New York district proceeded steadily 
upward during the same period, reach- 
ing its peak in 1932. Nor do the San 
Francisco, Chicago, Philadelphia or Kan- 
sas City districts show any consistent 
parallel to those already named or to 
one another. Constancy of progress and 
stability of operation require wide geo- 
graphical diversification and are not to 
be attained by localized integration. 

The answer to this objection may lie 
in the abolition of business cycles pro- 
jected by the New Deal. It may be that 
the millennium can be properly conceived 
in terms of unending monotony, but its 
achievement may still be doubted unless 
there be attributed to its exponents not 
only omniscience but omnipotence. 


RECENT PAMPHLETS 

Analysis of the Tin Investigation Report, 
An, by Percy E. Barbour (C. S. Trench 
& Co., Inc., 111 John St., New York). 

Contributions of Holding Companies To- 
ward Developing the Use of Electricity, 
by Daniel Starch (420 Lexington Av., New 
York) 

What Next for Utilities? by Carroll Tillman 
(Economic Publications, Inc., 24 Fenway, 
Boston) 
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Survey Shows Rates in 


FALLACY which keeps 
cropping out in the 
attack upon the pres 
ent organization of the 
electric power indus- 
try is that past stock 
manipulations have 
used to extort 
from the 
half the 
For years, 


been 
high 
upon 


rates 
only 








Based 


consumer. 
facts, this is easy to believe. 
the Federal Trade Commission has been 


exposing with devastating clarity the 
financial practices of the utilities during 
the boom years. It appears in case after 
case that holding companies, after ac- 
quiring control of operating companies, 
have “appreciated” upon their books the 
value of the operating companies by mil- 
lions more than the purchase price 


Rates Not Affected 


Nothing would be more logical to as- 
sume that these write-ups have been 
charged through to the electric light bill 
of John Q. Citizen, were it not for the 
mere fact that rates have not been ad- 
versely affected in the process. The 
Trade Commission findings, so much and 
so loudly quoted, never touched upon the 
subject of rates or even of fair value. In 
arriving at a balanced judgment, it is nec- 
essary to give attention to the other side 
of the story—to the rate structure itself. 

After the National Rate Survey of the 
Federal Power Commission is completed, 
it will be possible to bring out the facts 
in a more tightly summarized form. But 
meanwhile plenty of evidence is available. 
There is nothing secret about rates. 
They appear on the back of electric light 
bills and are on file with every State 
utilities commission in the country. When 
the baiters of the “power trust” seek to 
surround the rate situation with an air 
of dark mystery, it is a case either of 
evasion or willful ignorance 


Write-Ups Cannot Affect Rates 


Whether or not the write-ups and stock 
jobbing practices of the utilities were 
defensible, rates were not and could not 
be affected materially Regulation and 
business reasons have prevented the 
power companies from raising rates as 
they have added capital superstructure. 
The very basis of rate-making is to pro- 
vide a fixed return upon a fair value 
which is a sort of approximation between 
original cost and reproduction cost of the 
properties. State commissions can and 
do ignore write-ups and usually the out- 
standing stock, in fixing fair value. 

Even without regulation, the utilities 
would have to keep their charges down 
as an inducement toward increased sales 
of electrical energy. It has been errone- 
ously assumed, because a power company 
is a publicly regulated monopoly, that its 
business is non-competitive. But obvi- 
ously the central stations are in con- 
stant competition in the industrial market 
with increasingly efficient small plants 
owned by factories. 

In the domestic field, electricity com- 
petes with gas and other fuels for cook- 
ing; with the ice man or with gas in 
refrigeration; and with old-fashioned 
hand methods in terms of other house- 
hold appliances. In times like these, 
even the kerosene lamp is a serious rival 
of the electric bulb in marginal areas. A 
power company is in no position to offer 
service on a take-it-or-leave-it basis. It 
has to give more and more for less and 
less, the same .as any other business 
struggling through the depression. 

Whatever the utilities can or cannot 
do in theory, the fact is that rates have 
declined year by year since the industry 


Affected by 


“W rite-ups” 


By KENDALL K. HOYT 


was established except for a slight rise 
at the peak of World War demand. Ac- 
cording to computations by the Edison 
Electric Institute, with the five-year 
period 1910-14 as 100, the index of domes- 
tic rates dwindled steadily from 277 in 
1882 to 83 in 1917. In 1918, the index 
rose a few points to 92, while other 
indices were reflecting a wartime rise of 
the magnitude of 100 points. Thereafter, 
the average cost per kilowatt-hour con- 
tinued to decline to an index figure of 
59 at the beginning of 1935, 

Through the booming Twenties, when 
the power industry, along with others, 
was being exploited in a frenzy of mad 
financing; when the write-ups and stock 
pyramiding were being imposed upon the 
system, electric rates went down. Over 
the first half of the depression, when 
dwindling sales put overcapitalized indus- 


among the ten major holding company 
groups of the United States is shown by 
the accompanying table. For this analy- 
sis, actual] rates have been computed for 
100, 250, 500 and 1,000 kilowatt-hours 
per month from the 1934 rate book of 
the Edison Electric Institute. 

Three groups of rates have been 
selected. Low rates have been taken as 
$25 or less per 1,000 kilowatt-hours and 
$5 or less per 100 kilowatt-hours. Medium 
rates are in the range of $25 to $35 per 
1,000 or $5 to $6 per 100-kilowatt-hours. 
High rates are more than $35 per 1,000 
or more than $6 per 100 kilowatt-hours. 
By way of comparison, TVA rates con- 
tracted with a group of power compa- 
nies are $4.82 per 100 and $15.20 per 
1,000 kilowatt-hours 

On this basis, the accompanying table 
shows how many areas of each company 








Number of Areas in Certain Rate Groups, 1934 } 
Per Cen. 
Total Electric Low High (Non 
COMPANY GROUP Revenue, 1930.* (Promotional). Medium. Promotional) 
Electric Bond and Share 12.3 1s q 5 
Insull ‘ 12.3 10 18 3 
Consolidated Gas of New York 8.9 3 
Commonwealth and Southern 5.2 10 4 
North American ... 4.9 5 
Standard Gas and Electric 4.8 5 7 
United Gas Improvement 4.0 3 4 
Public Service of New Jersey 3.4 1 
Niagara-Hudson Power 3.3 5 2 
Associated Gas and Electric 3.2 11 2 
Total—First 10 groups 62.3 68 42 11 
Nine other holding groups 14.7 
Large independent groups 11.1 | 
Small holding companies, individual! 
firms and municipal plants 1.9 
*Total electric revenue for 1930 was approximately $2,000,000,000, according to a 
oureey Sy the Federal Power Commission on which the grouping according to reve- 
nue is ased 








tries through the wringer; when the Fed- 
erally regulated railroads were thinking 
in terms of higher rather than lower 
rates to offset lost earnings, electric 
rates went down. During the past two 
years of partial while most 
other prices have risen sharply, electric 
rates have gone down and down. 


recovery, 


Promotional Rates 


Not only has the average cost per 
kilowatt-hour been reduced but there has 
been a growing tendency toward the use 
of promotional rates—toward a sliding 
scale wherein the charge per kilowatt- 
hour becomes less as the custcmer uses 
more current. Those young Federal law- 
yers and economists, who would remake 
the power industry of which they have 
read so much, did not originate the idea 
that cheaper power is the way to extend 
the blessings of electricity in home, farm 
and factory 

Men of the industry have followed this 
principle for years. The thought did not 
arise spontaneously. People of experi- 
ence are inclined to be conservative in 
their own field and promotional rates 
were for some time a point of contro- 
versy among utility executives. Under 
the possibly anti-social restraint of mak- 
ing their business pay, and lacking the 
support of the entire United States 
Treasury, the private operators could not 
lop off their rates in huge chunks. They 
had to go at it a nibble at a time. But 
this sound, conservative, pay-as-you-go 
policy already has gone so far that the 
rate schedules of large companies in a 
preponderant number of areas through- 
out the country are on a highly promo- 
tional basis. Steps are continually being 
taken to offer still lower rates and still 
better inducements toward the use of 
more current 

The prevalence of promotional rates 





are in the respective rate brackets. A 
rate area usually is a city and surround- 
ing territory wherein uniform schedules 
prevail. Not all the territory has been 
shown for each firm, but selections have 
been made to representative 
sample. 

The summary figures cover 121 such 
areas wherein rates, 42 
have medium rates, and only 11 are in 
the higher rate division. In other words, 
nine-tenths of the territory served by 
the ten major holding companies has 
rates in the low and medium brackets 
among the areas tabulated. The promo- 
tional principle of stepping down rates 
sharply with increasing use by a cus- 
tomer during a given month has been 
carried so far in the low-rate areas as 
to offer a heavy inducement toward 
increased consumption of electricity 
through appliance use 


give a 


68 enjoy low 


Rate Decreases Follow Write-Ups 


The point of all this in relation to 
write-ups and other past financial tactics 
that these ten 
whole, 


now under scrutiny is 
companies whose rates, on the 
are in the lower brackets, have been the 
very ones about which the rumpus is 
mostly about. They, more than others, 
are visualized by the Left Wingers as 
the “power trust.” Almost every one of 
them has been singled out for attack 
because of the financial operations un- 
earthed in the Trade Commission’s long, 
patient probe of the utilities. 

But write-ups prove nothing about 
rates. Electric Bond & Share is the 
biggest of the ten. The facts about this 
firm can stand for many of the others. 

Write-ups are indicated by the com- 
pany following the acquisition of each of 
fourteen subsidiary firms. In each case, 
the average rate per kilowatt-hour fo 
residential service began to decline imme- 


Holding Company Areas Not 


diately after the write-up and steadily 
Rates of the Kansas Gas 
and Electric Company were cut during 
the first twelve years of Bond & Share 
control to 45 per cent of the origina] 


fell thereafter 


figure and to 35 per cent in the next 
twelve years. Rates of the Pacific Light 
and Power Company have been cut 56 per 
cent; Texas Power and Light Company, 
55 per cent, and so or 

At present, in seven States served by 
Bond & Share, rates are 7 per cent to 
61 per cent lower than those of municipal 
systems serving comparable cities in each 
State. Had the tax burden of the Bond 
& Share properties been taken into ac- 


count, the comparison would be even 
more favorable Among the big hold- 
ing companies as a whole, rates are 


usually lower than for the smaller sys- 


tems and independent plants. Since the 
war, there has been practically no case 


wnere 


of a rate increase any 


Low Rates a Major Accomplishment 


The trend toward lower rates has been 


contribution to the 
The average 


a major economi 
advancement of the natior 
annual use of electricity per domestic 
user has risen from 264 kilowatt-hours in 
1913 to 604 in 1933, or more than double, 
while the annual bill has increased less 
than 50 per cent, from $22.97 to $33.16 
The candlepower of 
watt has doubled in tl 
the consumer 
aside 
immeasurably more it 


electric bulbs per 
period so that 
gets more for his money 
from the rate feature He gets 


the way of appli 


ances—ranyges, water heaters, washers, 
radios, refrigeration and other items 
Had these inventions been developed 


earlier to their present state, their wide 
spread use would have 
family of 
formerly 

absence of the present promotional rates 
heavily for 


been bevond the 


average means under rates 


prevailing, especially in the 
sealing down increased use 
of current. 

The most 
industry is that average 
increased 
sion from 500 kilowatt-hours in 1929 te 
630 at the end of 
years, rates dropped 
per cent. Active pron 
tic market has almost made 
in demand for industr 
one-half billion dolla 


remarkable fact about the 
domestic use 


right on through the depres 


934 In these five 


approximately 20 
tion of the domes 
up the drop 
power. Two an 
worth of appl 
depres 


ances have been sold during the 


sion, with widespread stimulus to a broad 
range of industries It is idle to suppose 
that these 
proximated had not rat 


made more attractive to the consume) 


results could have been ap- 


been constantl\ 


Should Rates Go Lower? 


becomes fairly 
with 
juggling 


From the foregoing 
evident that the holding companies, 
all their write-ups and stock 
have maintained a rate structure which 


no one need become va agitated over 


But the question ma still be asked 
whether rates can be reduced further 
through the elimination of financing 


factors in the rate ba which ought to 


come out. 

This is a matter upon which State 
regulatory bodies are constantly work- 
ing. They are whittling at rates, ofter 


to a degree which is held confiscatory by) 
the courts. If power 
investors still are to have the same rights 


‘ompanies and thei: 
as other citizens, such cases must con- 
tinue to be settled in that way with only 
a limited Federal 
factors beyond the control of the States 
Each local situation 
that fair value and fair 


power to reach the 


so complicated 
rates can be 
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Defensive Measures Forced on Utility Industry by 
| Administration Attitude 


By THOMAS N. McCARTER* 


President, Edison Electric Institute 


E are assembled in an- 
nual convention under 
the most difficult of 
circumstances, due to 
the pending situation 
at Washington. It is, 
however, a time for 
courage and determi- 

. nation on the part of 
industry, in which there is no place for 
faintheartedness or despair. The unex- 
ampled record and development of this 
industry must be continued. It has fifty 
years of glorious history behind it. Start- 
ing from scratch a little more than a half 
century ago, there has been poured into 
it a bona fide investment of some twelve 
or thirteen billions of dollars of the sav- 
ings of the people of the country. It has 
built up a gross business of approxi- 
mately $1,800,000,000 a year. It is giving 
wonderful service to the nation, at mar- 
velously low rates. It is one of the major 
industries of the country, ranking fourth 
in the amount of investment in it, and 
eleventh in the value of its annual prod- 
duct. 





Attacks on the Industry 


Since the present national administra- 
tion was inducted into office there has 
been launched by it against this industry 
the most devastating and destructive at- 
tack, having for its object the end of pri- 
vate operation of the electric industry 
and its nationalization under Federal di- 
rection and ultimate ownership. One step 
has followed another. In the early days 
of the present administration the pro- 
vision in the Revenue Act of 1932 for 
a 3 per cent tax on domestic consum- 
ers’ bills to be paid by consumers was 
transferred to the backs of the compa- 
nies rendering the service, thus adding 
to the extraordinary burden of taxation 
now imposed upon our companies, which 
in the case of the one with which I am 
especially familiar aggregates 17 per 
cent of its gross receipts. Subsequently, 
the so-called Johnson bill was passed, 
denying to this industry, and to this 
industry alone, the use of the Federal 
courts as a forum of original jurisdic- 
tion to review orders alleged to fix con- 
viscatory rates, and therefore to be in 
violation of the Federal Constitution. 

On April 19, 1934, President Roosevelt 
signed a2 joint resolution, authorizing 
funds to enable the Federal Power Com- 
mission to conduct a nation-wide investi- 
gation of power rates. This proposed in- 
vestigation was to be in addition to that 
which the Federal Trade Commission has 
been carrying on over a period of years. 

These matters, serious as. they are, 
were only curtain-raisers to what has 
followed. 


Boulder Dam Chargeable to Preceding 
Administration 


It should be said in fairness that this 
administration is not chargeable with 
the great Boulder Dam development au- 
thorized and started under the previous 
administration. A vast number of people 
in this country, who look with apprehen- 
sion upon all government undertakings 
of this character, have many misgivings 
as to the results that will flow from this 
enormous enterprise. But at least it can 
be said that there were serious questions 
other than the development of electric 
power that were involved in this project, 
as for example the impounding of the 
waters of the Colorado River for vast ir- 
rigation and water-supply projects, to 





*An address before the third general ses- 
sion of the third annual convention of the 
Edison Electric Institute, Atlantic City 
N. J., June 4, 1935 


which the development of power was 
largely incidental. The surplus power 
made available by the undertaking not 
needed for the enterprise itself, is to be 
sold to large adjacent private distrib- 
uters. Inspired by the determination of 
the government to undertake this enter- 
prise, the new administration burst forth 
with all kinds of similar enterprises in 
various sections of the country, which, 
however, are lacking in the fundamental 
main purposes which the Supreme Court 
found justified the Boulder Dam experi- 
ment. 


Illegality of TVA 
The development of the monstrous 


TVA project and the setting up of the 
Tennessee Valley Authority came into 





being. Here, starting with the old Mus 
cle Shoals project as a basis, is an at- 
tempt, under assumed authority of law, 
to harness all the waters of the Tennes- 
see River and, as a result thereof, to pro- 
duce an enormous quantity of power 
available for use in a region now largely 
over-supplied with power, with the 
avowed intention of creating under false 
basis of accounting, a so-called yard- 
stick of cost of power which could be 
accepted by surrounding companies, or, 
by which in default thereof, they would 
be driven out of business. And this same 
yardstick was to be held up to the peo- 
ple all over the land as a proper measure 
of the cost of power. The money spent 
by the government in the development of 









The Niagara Hudson System is a geographically and 
economically integrated operating utility system. It 
was developed over a period of many years through 
the gradual amalgamation of a large number of in- 
dependent operating companies. Now completely in- 
terconnected it serves a contiguous territory in one of 
the richest industrial areas in the United States. 











this undertaking has already exceeded 
a hundred million dollars—an amount 
largely in excess of that thus far appro- 
priated. And it was made perfectly ap- 
parent at a recent hearing before the 
Military Affairs Committee of the House 
of Representatives upon the proposed 
amendments to this legislation, that the 
Tennessee Valley Authority has proceed- 
ed unlawfully and arrogantly and in con- 
travention of the accounting practices of 
the Controller-General’s department to 
indulge in activities and spend large 
sums of money altogether unauthorized 
Dy law. 

More or less similar projects have been 
undertaken by the government in the 
Northwest, such as the Bonneville Dam 
and Grand Coulee Dam on the Columbia 
tiver, not to mention such other projects 
as Fort Peck, Casper-Alcova, and Pas- 
samaquoddy, the total estimated cost to 
the government of which, including Boul- 
der Dam, is approximately $730,000,000. 




























WHAT THE NIAGARA HUDSON SYSTEM 
MEANS TO NEW YORK STATE BUSINESS 


Ii} UTILITIES are the largest potential con- 

sumers of steel. copper, iron and durable goods 
in this country. They are and can be of the greatest 
possible help in building and modernizing programs. 
lor example, here is what the great Niagara Hudson 
System means to the business of New York State: 


In 1934 Niagara Hudson System companies paid 
$10,700,000 in taxes, or more than Le out of every 
dollar of gross revenues. These revenues are down 
$6,000,000 since 1929, but taxes are up $800,000. 


10.000 people are regularly employed by companies 
of the Niagara Hudson System. 


Wages and salaries paid to these employees totaled 
approximately $16,700,000 in 1931. In addition, 


140,000 stockholders own shares in the System 
companies, a large proportion of whom buy from 
New York State business 


Rate reductions now totaling over six million dollars 
annually have been made by operating companies 
since the System was organized in 1929. 


Over $100.000.000 has been spent in new construction 
by System companies through 1929 to 1934. To take 
care of increasing demands of customers, millions 
of dollars of additional expansion will be necessary 
in the years to come. 


NING JEIUIRTORN 
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Heaven only knows what the total ac- 
tual cost will be if and when they are all 
completed. 

The next step aimed at the destruction 
of this industry was the attempt, under 
the Public Works Administration of 
funds appropriated by Congress to bring 
about national recovery, to make outright 
gifts to scattered municipalities of 30 
per cent of the cost of a new municipal 
plant, together with a loan of the bal- 
ance of said cost at low rates of interest, 
said plants when completed to operate in 
direct competition with existing facili- 
ties operated by private capital. 


Edison Electric Institute Compelled 
to Act 


Now the Edison Electric Institute is 
not a political organization. It is the 
trade association of the industry. It is 
a factual, fact-finding research organi- 
zation, existing for the benefit of its 
members and the industry in general. 
When, however, the trustees of this body 
became fully cognizant of the foregoing 
facts they resolved that the time had 
come for them to act. They believed 
that some of the various undertakings 
above referred to were in violation of 
the constitutional powers of the United 
States Government, and they authorized 
the employment of the best legal talent 


Financial 


HE Washington Plan 
is the name applied to 
a system of rate-mak- 
ing that has been in 
use for the past ten 
years in the city of 








Washington, D. C., 
for the purpose of 
fixing the rates 


charged by the Potomac Electric Power 
Company. Under the terms of an agree- 
ment entered into in the year 1924 the 
power company was allowed to earn a 
rate of return fixed at 7% per cent. If 
in any year the company earned in ex- 
cess of that figure then the rates for the 
following year were reduced so as to 
give back to the consumers one-half the 
excess. 

After a number of years efforts were 
made to secure a lower rate of return 
and a larger share of the excess earnings 
for the consumers; and a new agreement 
was made pursuant to a court order, 
under which the consumers received one- 
half of the excess earnings between 7 
and 8% per cent, 60 per cent of the ex- 
cess from 8% per cent to 9 per cent and 
75 per cent of the excess above 9 per 
cent. The results of this program dur- 
ing the last ten years are clearly set 
forth in the accompanying table, which 


that could be secured to advise the insti- 
tute as to the constitutionality thereof. 
Accordingly, the Hon. Newton D. Baker 
of Cleveland, Ohio, formerly Secretary of 
War, and the Hon. James M. Beck of 
Washington, D. C., formerly Solicitor 
General of the United States, both con- 
stitutional lawyers of national reputa- 
tion, were retained. These gentlemen 
after exhaustive study united in a series 
of joint opinions in which they held sub- 
stantially as follows: 

(1) That the 3 per cent Tax Act was 
constitutional. 

(2) That the Johnson Act was consti- 
tutional. 

(3) That the undertakings of the Ten- 
nessee Valley Authority as authorized by 
Congress and as in process of time car- 
ried out by the Tennessee Valley Author- 
ity were beyond the powers of Congress 
and in defiance of the Constitution of the 
United States. 

(4) That the undertaking of the gov- 
ernment to make gifts of money and to 
advance on loan the balance of the cost 
of municipal plants in competition with 
legally existing private industry was un- 
constitutional. 


Meanwhile, there had been commenced 
by preferred stockholders of the Ala- 
bama Power Company, whose property 
was threatened with destruction by the 
TVA development, a suit in the Federal 


courts to test the constitutionality of 
this undertaking. Almost simultaneously 
with the rendition of the Baker-Beck 
opinions came the decision of the Hon. 
V. I. Grubb, judge of the Federal court 
in Alabama, that the activities of the 
Tennessee Valley Authority were alto- 
gether illegal. 


Protest Rebuffed by President 


At this juncture, backed by the au- 
thority of the trustees of the institute, 
I presented in person to the President of 
the United States a dignified memorial 
setting forth the facts that seemed to 
the trustees to threaten the existence of 
this industry and appealed to the govern- 
ment for a cessation of this competition, 
and a get-together policy for the. elimi- 
nation of whatever abuses and wrongs 
might be found to exist. I accomplished 
nothing. On the contrary, I was re- 
buffed by a public statement issued the 
following day by the chairman of the 
Federal Power Commission. Meanwhile, 
statement after statement began to be 
issued from this or that Federal com- 
mission, attacking the practices of the 
industry; putting out all kinds of false 
innuendoes; and indulging in a general 
policy of propaganda against the indus- 
try, which, if practiced by the companies 
in their own defense, would have brought 


down the severest censure of the gov 
ernment upon it. 

The methods and 
Federal Trade Commission in conducting 
its investigation and the various kinds 
of propaganda engaged in by it wer 
fully described to you yesterday by Mr. 
Weadock, who has been in constant close 
touch with this investigation from the 
beginning. He discloses a scandalous 
perversion of the proper activities of a 
quasi-judicial tribuna! 


practices of the 


Protection Given by the Courts 

Various other litigations have been 
started in different sections of the coun- 
try where these gifts and grants to 
which I referred have been made, and in 
nearly every case the undertaking has 
been enjoined in the Federal court of 
original jurisdiction. The appeal from 
Judge Grubb’s decision in the Alabama 
Power Company case will be argued 
about the middle of June before the Cir- 
cuit Court of Appeals in that section of 
the country, and it should reach the Su- 
preme Court of the United States at 
some time during the next sitting of 
that court. The trustees of the institute 
are prepared to do whatever is neces- 
sary to see that this case and the other 
injunction caes to which I have referred 


Continued on Page 84¢ 


Results of “The Washington Plan” 


By WALTER M. RUSSELL 


was compiled from data on file with the 
Public Utilities Commission of the Dis- 
trict of Columbia. 

A valuation of $32,500,000 was agreed 
upon as of Jan. 1, 1925. In fixing the 
rate base on which returns are to be cal- 
culated at the end of the year, the work- 
ing capital at the beginning of the year 
is deducted from the previous rate base 
and the working capital at the end of the 
year is added. Next the net additions 
to plant during the year are added. This 
gives the rate base for the end of the 
year, and to calculate the weighted rate 
base on which the returns are figured, 
a rather complicated formula is applied, 
which in effect gives the average value 
for the entire year. 

Depreciation of the plant and equip- 
ment is taken care of by a very interest- 
ing and ingenious accounting device 
which has proved very satisfactory. Each 
year the company accrues interest at 4 
per cent on the amount in the deprecia- 
tion reserve, charging it against interest 
and crediting depreciation reserve. The 
amount by which the depreciation re- 
serve is to be increased each year is fixed 
by a formula, and from this amount the 
interest accrual is deducted, and the bal- 


ance is charged against operation as 
part of the cost of doing business. 

The effect of this is obvious. The con- 
sumer does not bear all the depreciation 
charge, the part represented by the in- 
terest being borne by the stockholders, 
because it comes out of the 7 per cent 
return allowed. Some calculations have 
been made which indicate that over the 
past ten years this will have the same 
effect as a 10 per cent reduction in 
present rate base by means of deprecia- 
tion of plant. As the property has been 
growing rapidly, with large additions in 
recent years, this represents a liberal 
writing off of plant value. 

The table shows the rate of return cal- 
culated according to the principles of the 
plan for each of the past ten years. In 
1931 the rate of return was reduced to 
7 per cent and for the ensuing year a 
special rate reduction was made. 

It will be observed that in each of the 
past ten years it has been possible to 
offer lower rates, that kilowatt-hour 
sales have shown an increase and that at 
no time has the company failed to earn 
substantially in excess of the base rates 
of 7% and 7 per cent. The average 
price per kilowatt-hour sold has come 


down from 3.99 cents in 1925 to 2.47 
cents in 1934. Even more striking is the 
reduction in the first steps of the do- 
mestic rate. In 1924 the domestic rate 
was 10 cents per kilowatt-hou1 The 
schedule offered for 1935 is as follows: 
Cents 
First 50 kwh 3.9 
Next 50 kwh 3.1 
Next 100 kwh 1.9 
All over 200 kwh 1.5 
Thus a customer in 1924 using 50 kilo 
watt-hours paid $5, while this year he 
can get 180 kilowatt-hours for the same 
money. Naturally the progressive lower- 
ing of the rate has stimulated consump 
tion per customer and this accounts in 
large measure for the favorable financial 
showing. 
As the Potomac Electric Power Com- 
pany serves a territory entirely residen 
tial with no large income from manufac- 


turing plants, the earnings and the rates 
appear extremely favorable 

From a consideration of the results of 
a ten-year trial of the plan the conclu 
sion is inescapable that it offers an emi- 
nently fair, workable and 
isfactory method of rewarding efficiency 


mutually sat- 


in management and insuring reasonable 
and progressively lower rates to the con 
sumer. 























— on ___ = a = 
Results of the Washington Plan 
— 1925 1926 1927 1928. 1929 1930 1931 1932 \ 1934 < 
ate base (less working capital) - $31,610,254.85 $33,678,998.36 $36,542,318.96 $41,265,824.72 $44,082,058.29 +$46,048,682.34  $50,079,268.45 5,417,876.34 $58, 2: 61 33, 243,308.08 
Working capital (end of year) 1,000, 427.65 1,159, 659.29 1,329,800.29 1,304,531.06 1,406,932.80 1,362,713.20 1,404,066.24 ¥ A56 249. a1 . 1,6€9,935.79 7 361 84:30 | 
Net additions to plant 2,068,743.51 2,863, 320.60 4,723,505.76 2,816, 233.57 4,400,920.94 4,030,586.11 6,338, 607.89 1,817,500.27 5,107,931.47 2,749,347.37 | 
Rate base (end of year) ‘ 34,679,426.01 37,701,978.25 42,595,625.01 45,386,589.35  49,889,912.03 51,441,981.65 57,821,942.58 59,671,626.02 64,953,243.87 67,854,339.75 | 
aa base, weighted, return calculated } 
eer eh eet 33,608,189.41 36,131,723.54 40,699,951.80 43,893,122.29 47,970,897.75 49,372,904.0 ,619. 7% 72 61,75 23 «66 730. 2$ 
Enesene avaiiabis for return co weighted 70, 897.7 7 55,125,619.94 .58,728,031.7 61,759,448 66,070,730.29 
e ar Prrt ; 3,223,391.13 3,510,466.94 3,750,996.85 4,512,974.66 4,946 654.63 5,286,591.86 5, 268,275.60 5,171,304.13 5,080,999.37 4,920,123.90 
Rate of return (%).. 9.59 9.72 9.22 10.28 10.31 10.70 9.56 8.81 8.23 7.45 
Return on weighted base | 
as 1% 2,520,614.21 2,709, 879.26 3,052,496.39 3,291,984.17 3,597,817.34 3,705,925.68 4,134,421.49 .. se 
BS ahioun wa , ‘ oak rai cdewke ‘ . ,962.22 323,161.37 524, GE 2 | 
| Excess earned—Availiable for rate re —— =e acta a | | 
| duction following year 
Over 7%% return 702,776.92 800 ,587.68 698,500.46 1,220 990.49 1,348, 837.29 1,580,666.18 1,133,854.11 
4 Over 7% return.... is 1,409,741.11 1,06C ,341.Q) 757 , 838. 0( 295,172.78 
Available for rate reductions 
% excess over 744%* 351,388.46 400, 293.84 349,250.23 610,495.25 674,418.65 790,333.09 566,927.06 
} ompromise ~ ait fee 860,000.00 
| 7% by court order acm i oa 562,000.00 378, 919.0 147,586.39 
Amount absorbed by rate reduction* 352,164.00 430,829.00 337,895.00 624,062.00 660,035.00 830,463.00 861,023.00 563,335.0( 379,841. 0¢ 148,921.00 
Total sales of current (millions of kilo- 
watt-hours) eces 172 196 219 251 281 319 352 382 $43¢ 548 
tIncludes a deduction of $2,434,296.89 for property sold on first of January. *Differences between amounts available for rate reductions and the amounts absorbed by such rate 
reductions are due partly to the use of estimates, in part to adjustments made by the commission and in part to its being impossible to absorb the exact amount when new rate 
is applied. tMean of the result under 74% plan and an order of the commission. {Jocludes an adjustment of $99,375.45, to bring January and February rates in line with rest of 
| year. $Includes power sold under interchange contract . 
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The Week in the Commodities; AAA Uncertainty 
Depresses Most Markets 


EFLECTING the un- 
certainty regarding 
the future of AAA 
control, The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices slipped one- 
tenth point to 124.6 
on June 4 from 124.7 
(revised) the Tuesday previous. The 
losses were greatest among those com- 
modities that would be most affected by 
invalidation of AAA control, including 
especially wheat and flour, cotton, hogs 
and lard and dairy products. Other 
losses were reported for rye, apples, 
cocoa, potatoes, lead and tin. Steers and 
beef and wool were higher, along with 
rubber. It may be noted that the decline 
in wheat was due quite as much to im- 
proving crop prospects as to uncertainty 
regarding the AAA. 
DAILY SPOT PRICES 





Moody’s 

~Index--, 

U.S. Old 

Cotion. Wheat. Corn. Hogs. $. $. 

May 29....11.90 .99% .99% 9.85 158.7 94.4 
May 30....Holiday 

May 31....11.30 *oouy Sh 0.08 156.7 93.4 

June 1....11.55 .98% 156.5 93.1 

June 3....11.50 .98 100% 9.81 156.6 92.7 

June 4....11.90 .99% 1.01% 9.87 158.3 94.0 

Cottoa — Middling apes. New York. 

Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs 
—Day's average, good and choice, Chicago. 
Moodv’s index—Fifteen staple commodities 
Dec. 31, 1931 = 100; March 1, 1933 — 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE cHESCES 
(In currency of count Canada, United 
Kingdom and Italy, 1 2 b—100.0; anes, 
July, 1914—100.0; Germany, 1913— 100.0 


a 


Saturday. 

1935. tCanada. U. K. France. many. §Italy. 
Wem. §...060 71 64.2 351 1010 42.9 
Feb. 16. . 711.9 64.1 349 101.0 42.9 
 & aes 64.1 347 100.7 42.9 
i eee 72.2 63.9 347 100.9 43.6 
BE: Dy ececes 72.3 63.3 344 100.7 43.8 
Mar. 16.....00. 721 62.5 344 #1008 44.0 
Mar. 38.....+- 71.9 628 343 1006 44.5 
Mar. 30....... 72.1 63.2 344 1008 448 
BEM Besoncas 72.2 634 345 100.8 45.2 
BRO, Be oveces 72.5 63.7 347 100.8 45.7 
Apr. 2....... 72.7 63.7 347 100.8 45.9 
po. eee 72.7 63.9 346 1008 45.9 
BE  Bicsccce 72.6 64.1 345 100.9 45.9 
Se: ae 72.4 644 346 100.8 46.2 
May 18..... 72.5 65.0 349 100.8 46.6 
May 25....... 72.4 65.2 352 100.9 46.8 

+Revised. {Preceding Friday. §Preceding 
Wednesday. For data, 1933- 1934, see THE 


ANNALIsT of March 15, 1935, page 429. 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, _ Statistische 


alamonsnt : Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 


Prices received by farmers for their 
products declined from April 15 to May 
15, reflecting lower prices for grains, 
dairy products, fruits, truck crops and 
miscellaneous (including tobacco). Cot- 
ton, meat animals and poultry products 
were higher. As the index of prices paid 
for purchases by farmers was unchanged 
during the same period, the exchange 
value of farm products declined. The 
corn-hog ratio—the number of bushels 
of corn 100 pounds of live hog will buy 
at local market prices—increased slight- 


ly. 
INDICES OF FARM PRICES 


(August, 1909-July, 1914—100 for prices re- 
ceived by farmers; 1910-1914—100 for prices 
paid; as report by the Bureau of Agri- 

cultural Economics) 
May Apr. Mar. May 
15. 15. 15, 15, 
1935. 1935. 1935. 1934. 


Farm Prices Received: 
OEE LPT ts 112 115 111 78 


Grains 

Cotton and cottonseed 105 103 102 
DY Kokésneccka eee 98 105 90 110 
Truck crops .......... i 156 162 89 
Meat animals......... 118 117 117 64 
Dairy products........ 108 117 114 91 


Chickens and eggs. 110) =—:105 97 72 
Miscellaneous 89 
BTR GIOMIB : 6.0.6 cinccceess 108 111 108 82 
Prices Paid for Commodities Bought: 
Totalt *128 °128 127 121 
Unit Exchange Value a © Farm Products: 
General ratio&......... *87 85 
Hog-corn ratio (bu.){ 93 9.2 9.8 6.5 
*Preliminary. tRevised. tComputed quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given unit of farm 
output to prices. aid for a given amount of 
goods bought. umber of bushels of corn 
100 pounds of live hog will buy at local 
market prices. 


April cash farm income, including 


AAA payments, totaled $507,000,000, 
against $466,000,000 in March and $387,- 
000,000 in April, 1934. As a decline of 8 
per cent from March is normal, the sea- 
sonally adjusted index (including AAA 
payments) advanced to 70.4 per cent of 
the 1924-29 average from 62.4 in March. 


This index is based on the index of the 
Bureau of Agricultural Economics, but 
with AAA payments added by THE AN- 
NALIST. The rise was distributed among 
all groups of commodities except cotton 
and cottonseed. Tobacco and wool mar- 
ketings were relatively heavy, while sales 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 






























and Holland; 
ia 26, 1927, “y 
1935, page 323. 


cludes processing tax. {Closing 
vised basis. **Bulk price nominal, 





40) T T T T I ' 7 4 
250- 250 
} 
30} 200-— 200} } 
| 
50+ | 
20+ 100 4 aoe bincdnaibeedinll coll 
MONTHLY AVERAGES — /9/2 =/00 
SOgi3i4 15 1617 18 19202) 22232425 26 27 2829 30 31 3233 3435° 
nie) t t t = t T 
IN CURRENT 
US.DOLLARS 
oo /913 =/00 a 
90 } 
\ 
80 we | “ 
x 
vy Am IN OLD GOLD _ 
Wl DOLLARS re ae 
4 ‘ aA 
70 ’ wh om 
AKA oA 
wv ew 
JFMAMJJASOND JIFMAMIJASONDJIFMAM IS TLELERLE 
93 933 934 35 
———_—————_In Terms of Current U. 8. Doliars—————_——_ - All 
1. 2. 3. 4. 5. 6. %. 8, All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Pier os Products.Products Fuels. Metais. Materials. icais. laneous. modities. Dollar 
June 4...118.7 130.0 *%104.7 162.5 110.1 111.5 98.7 82.9 124.6 74.0 
May 28..1119.2 130.1 1104.7 162.5 110.3 111.5 98.7 82.8 1124.7 74.3 
May 21...122.4 131.5 104.8 162.5 110.1 111.5 98.7 81.9 126.2 75.1 
June 5,'34 97.0 111.1 111.4 164.3 111.9 114.0 99.5 89.8 112.9 67.1 
*Preliminar tRevised. {Based on exchange quotations for France, Switzerland 


ium included to March 12. Back figures: 
eb. 11, 1935, see THE ANNALIST of 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

June 4, 1935. 

ert, 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 02% 17% 
Com, IG. 3, VEROW (WU.) 2... ccccvcoccssccves 1.00% 71%, 
Oats, No. 3, white (bu.).......-..ccccesscose 50% 48% 5514 
Rye, No. 2, Western domestic, c. i. f. (bu.). 60% 65% 7758 
Barley, RE NS nas aa slace hacia se % 8556 79% 
Cattle, choice heavy steers, Chicago i Ib.) 13.31 13.00 9.31 
Hogs, day’s average, Chicago (100 Ib.)..... 9.78 9.96 3.23 
Cotton, middling upland (Ib.)..............-. : 1220 1210 
Wool, fine staple territory (Ib.).............. Bes .66 8414 
Wool, Ohio delaines, scoured (Ib.)........... 66% 77% 
Beef, oo Western dressed ue, 700 Ib 

and UP (100 UD.)... 2.0. scecccsccsccreccsecce 19.00-20.00 18.50-19.50 13.00—13.50 
Hams, picnic (Ib. Se eee re rye eee é 15 08% 
ag eee ne a 27.75 20.25 
| Nninal Le rrr rere ee .2314 3% 

Sugar, dig wach aconaceien Ba deee .0525 0410 

fee, Santee No. 4 Ie Mike esa k ace & ork -08%4-.0814 11% 
Softee’ i PR hac ccdiigtiaa veh anaes .0 0718 .10%-.10% 
Flour, carlots, 98 cotton basis (bbl)......... 7.95-8.10 **8.65-9.00 
Lard, choice Western (100 Ib.) tex, r. tax). i $o-a1 95 12.00-12.10 4.30-4.40 
Cottonseed oil, bleachable (100 Ib.){7........ .25 b 10.50 b 5.05 
Printcloth, 38%4-inch, 64x60, 5.35 (yd. YA ee .0644—.06% 06% 0614 
Cotton sheeting, brown, 36-inch, 56x 

unbranded double cuts ft eee .07% 07% 0734-—.07% 
Cotton yarn, Southern two- oi i warps, No. 

2 + Sarr rr are .30% .30 30 
Worsted yarn, Bradford, 2-40s, halfblood 

SU, GE Di sins dns ccdantanvecd cons 1.31% 1.28% 1.52% 
Silk, 78% caatelnne, Japan, 13-15 size for 

near-by (Iss ohne eanedehes sme 1.34—-1.39 1.45-1.50 1.22-1.27 
Rayon, 150 denier, Ist quality (Ib.).......... ; 55 +.65 
Coal, anthracite, stove, company (net ton). 5.75 5. 75 6.50 
Coal, bituminous, steam, mine run, Pitts- 

burgh EG Soe laa. canacea har 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.85 3.85 3.85 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres ( r- me 051% .051% 050% 
Petroleum, crude, at well, Oil, Pain 

Drug Reporter avge. for'10 fields (bbl. i. 1.162 1.162 1.207 
Pig iron, Iron Age composite (gross ton). 17.84 17.83 17.90 
Finished steel, Iron Age composite (100 Ib. ). +t2.124 tt2. yy 2.222 
Copper, electrolytic, delivered Conn. (1b.) tt.09 tt.09 tt.08%4 

7 0 Se eR Ra aaa eR td Scie ‘041 '0435-.0440 0400 
po EO 8 Pr rerio eee 51 51% 515 
Zinc OT reer .0430 0430 0425 
Lumber, ¥:’  y.a)e0 Record monthly 

SS Sear *16.15 *16.15 *16.45 
Brick, Architectural Record monthly com- 

posite ED as 4 hit depsadlin alah etir dread eb ca *14.65 *14.65 *12.30 
Structural steel, Architectural Record 

monthly composite (100 Ib.)................ *1.65 *1.65 
Cement, — ectural Record monthly com- 

SE ME pp Rb bbb ne 0000060 es6KeD EOE teen 2.20 *2.20 *2 30 
Se, SN LD °i 5 vb.04 cendenesccenedecbs 35 35 3 
Hides, heavy native steers, Chicago (lb.). 1378 .1378 09 
Paper, newsroll contract (ton) Reais ied ala aie ah tite 40.00 40.00 
Paper, wrapping, No. 1 Kraft ‘ai: De daraal mates 4 .0450 041 
Rubber, standard thick latex (Ib.).......... 12% 125% 14% 


*Monthly prices as of May 15, 1935, May 15, 1934. 
rice of nearest future contract. 
fancy Minneapolis patent. 





For weekly figures from 


une 22, 1934, page 963, and Feb 


May 28, 1935. June 5, 1934 
$1 $1 


tPrices for previous Friday. {In- 
ttBlue Eagle. +Re- 
+Revised. 








of hogs, butter fat and poultry and eggs 
increased. 
CASH FARM INCOME 
(As estimated by the Bureau of Agricul- 
tural Economics) 
Year’s 
*Apr., Mar., Feb., Apr., Ch’ge 
1935. 1935. 1935. 1934. P.C. 
In Millions of Dollars: 


CO aa 35 30 24 24 + 45.8 
Cotton, cottons'd. 14 24 27 36 61.1 
Fruits, vegetables 87 68 60 79 10.1 
Meat animals....124 121 105 86 + 44,2 
Dairy products... 109 101 96 86 26.7 
Poultry, eggs.... 59 44 38 404 47.5 
Total Less. 457 °416 381 380 + 20.2 
AAA payments... 50 50 52 7 +614.3 
Total withAAA ss” 
payments .... 507 466 433 387 4+ 31.0 
Indices (1924-29 — pons: 
All CPODB, o0ccc05% 57.5 47.5 43.5 64.0 10.2 
All livestock.....72.0 66.5 65.0 52.5 + 37.1 
Total ... ---645 56.5 54.0 58.5 + 10.2 
Total with AAA 
payments ....70.4 62.4 60.1 59.3 + 18.7 
Factory payrolls$68.0 67.4 67.2 64.94 4.8 


“Preliminary. jtAdjusted for seasonal va- 
ation. §U. S. Bureau of Labor Statistics, 
converted to 1924-29 base. +Revised 


COTTON 


Cotton declined a whole cent last week, 
but regained over half the loss on the 
rebound Tuesday. Following the break 

Tuesday of last week on the NRA de- 
the market declined further on 
Wednesday as doubts regarding the fu- 
ture of the AAA and the Bankhead Act 
On Friday, after the holiday, the 
decline continued, and when the Presi- 
expressed his fears of imminent 
five-cent cotton the market broke some 
70 points. Further losses Saturday car- 
ried prices to the lowest since early 
April, but prices turned upward before 
the close on short covering. On Monday 
renewed selling and lower Liverpool 
cables sent the market off again, but 
Tuesday prices rallied 40 points on higher 
Liverpool prices, European and _ spot 
buying, and on purchases attrib- 
uted to the government. The fall of the 
new French Cabinet came after the close 
of the market. July closed Tuesday at 
11.58-11.54, against 11.85-11.86 a week 
ago, and October at 11.25-11.26, against 

11.55-11.56; spot middling closed at 11.90, 
against 12.20; October Liverpool closed 
at 6.0ld, against 6.11d. 

Crop prospects continued unfavorable 
in the West and better in the East. 
\creage is estimated at 30,480,000 by 
The Journal of Commerce and 29,856,000 
by Schwabach; the latter firm antic- 
ipates a crop of 11,319,000 bales. 

MOVEMENT OF AMERICAN COTTON 
Thousands of running bales, counting 

ound as half, linters excluded; as re- 

ported by the New York Cotton 
Exchange) 
W’k Ending Thursday— Yr’s 
May 30, May 23, May 31, 'Chg 
1935. 1935. 1934. P.C 
Movement Into Sight: 


c1s10n, 


grew. 


ent 


house 


During week ..... 90 69 36.2 

Since Aug. 1 . 7,819 . 11,617 32.7 
Deliveries During ns, 

lo domestic mills. 96 57 +12.3 

To foreign mills.. 108 120 127 16.5 

To all mills........ 170 216 184 7.6 
Deliveries Since Aug. 1: 

Io domestic mills. 4,195 4,918 14.7 

To foreign mills.. 4,698 7,071 33.6 

To all mills.. . 8,893 11,989 25.8 
Exports: 

During week ..... 79 92 83 4.8 

Since Aug. 1....... 4,224 6,788 -—37.8 
World Visible Supply {[Therede Ds 

World total .. — 4, 7b 6,181 —31.3 

Week’s change. as —126 —115 

0. 3. &. OO... 2, 934 3,033 4,141 —29.1 
Certificated Stocks: 

Thursday .. ; 46 50 234 —80.3 


Cloth markets remained highly con- 
fused and unsettled, with buyers await- 
ing news of Washington probabilities and 
manufacturers refraining for fear of 
forcing already weakened markets lower. 
Sales were sharply lower and prices 
weakened perceptibly. Retail price cut- 
ting has already begun, and steps have 
been taken to increase mill working hours 
in the effort to reduce costs. The Inter- 
Association of Garment Manu- 
facturers has returned to the forty-hour 


national 
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week which prevailed before the Presi- 
dent compelled reduction to thirty-six 
hours last year. In of the excess 
capacity of the industry and the elimina- 
tion of code control, it is difficult to see 
how it will avoid a return to the suicidal 
competition of the past. 

May consumption is estimated at 460,- 
000 bales by The Journal of Commerce, 
which would indicate a decline from the 
April total of 462,844, or slightly less 
than the usual seasonal decrease. Cloth 
production for the week ended May 26 is 
reported at 103,000,000 yards by the 
Cotton Textile Institute, against 107.2 the 
week before and 123.9 a year ago. 


THE GRAINS 


Wheat prices continued to decline last 
week, but recovered a part of the losses 
on Monday and Tuesday. The market 
broke sharply on last week Wednesday 
on favorable crop news, supplemented to 
some extent by uncertainty regarding the 
AAA, with further Friday and 
Saturday on continued favorable weather 
reports and on the President’s expressed 
fears of 36-cent wheat, although the trade 
was somewhat unconvinced of the prox- 
imity of that figure. On Monday the 
stronger foreign situation was able to 
make itself felt, especially the unfavor- 
able weather in the Southern Hemisphere, 


view 


losses 


and moderate recovery took place on 
that day and Tuesday. July closed 
Tuesday at 83%, against 87% a week 


before; 
84% (still pegged), 
at 5s 54d. 

The five private crop reporters placed 
the Winter wheat crop at an average 
469,000,000 bushels and the Spring wheat 
crop at 240,000,000, or a total of 709,000,- 
000, which was about as expected, and 
compared with a total harvested last year 
of 496,000,000, and of 529,000,000 in 1933. 
The increase of 37,000,000 in the Winter 
wheat estimate over the May 1 govern- 
ment estimate reflects the relief of the 
drought and the improvement of crop 
prospects by the abundant rains of the 
past month. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the 
Department of Commerce, visible sup 
plies as reported by the Chicago 
Board of Trade) 

-W'k Ended Sepugde y 


July Winnipeg at 8312, against 
and July Liverpool 


June 1, ww t885, June 2, 

=. = 1934 

Wheat exports (bus.) Nil 

Since July 1 3,029 18,412 

Flour exports, (bbls.)* 32 t33 a3 

Since July 1 3,529 3,654 

Total (bus.)i 151 1155 52 

Since July 1* 19,615 35,586 
Visible supply at w’k- 

end (bus.) . 29,793 30,941 75,920 


*Including flour milled in bond from Cana- 
dian wheat. *Flour converted to wheat at 
4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 


—~Week Ended Friday 


May 24, May 17, May 25. 
1935 1935 1934 
Exports, inc. from U 
8. rts* 3,421 2,941 2,4C7 
Exports for season?t. ..102,438 128,506 
Elevator stocks and 
afloat at week-endt{.204,657 207,269 199,774 
*Including also exports into U. 8S. for 
U. S. consumption. tSince July 28, 1934, and 


July 29, tIncluding stocks at U. S. 


ports. 


1933. 
$Revised 
WORLD WHEAT MOVEMENT 


(Thousands of bushels, wheat only; 
ported by Broomhall) 


Week Ended Saturday, 


as re- 


cue }. Ma Lo June 2 

From: 1935. 1934 
North America 3,891 4, 7 3,256 
Argentina 3,567 3,721 2,409 
gamerale ‘ 2,047 3,860 1,410 
Ind ides Nil Nil Nil. 
Black rer 128 600 144 
Other 1,760 3,168 560 
Total ‘ 11,393 15,515 7,779 
Since July 30. 449,008 442,142 


The Canadian outlook is far superior to 
last year, with the drought areas com- 
pletely relieved, although subsoil mois- 
ture reserves remain negligible in man) 
districts. In Australia, rains are needed 
everywhere except in South Australia. 
No increase in acreage is expected. In 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 
July. October. December. January. March. Ma 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
May 27 12.05 11.96 11.85 11.69 " 88 11.71 11.91 11.75 11.94 11.79 11.94 11.90 
May 28 11.86 11.70 11.57 11.41 11.60 11.43 11.62 11.46 11.65 11.46 11.67 11.46 
May 29 11.80 11.55 11.50 11.26 11.54 11.30 11.57 11.33 11.58 11.35 11.62 11.38 
May 30 Holiday 
May 31 11.72 10.95 11.46 10.64 11.50 10.68 11.50 10.68 11.58 10.75 11.58 10.80 
June 1 11.24 10.87 10.95 10.56 10.98 10.60 11.02 10.67 11.11 10.71 11.14 10.80 
Week's range.12.05 10.87 11.85 10.56 11.88 10.60 11.91 10.67 11.94 10.71 11.94 10.80 
June 3 11.16 10.95 10.87 10.64 10.88 10.68 10.91 10.72 10.99 10.77 11.00 10.78 
June 4 11.58 11.30 11.26 10.99 11.29 11.02 11.34 11.05 11.42 11.14 11.46 11.15 
June 4 close 11.53t 11.54 — ~ 11.26 11.28t 11.29 ary 11.34 11. — 11.45t 11.46 
Contract §14.21 10.30 10.05 12.76 10.10 12.70 10.16 11.99 38 11.97 10.78 
range (\Ag.9 Mr.18 Ta? Me 18 De.31 Mr.18 Fe 18 Mr.18 My 11 Ap 3 My.25 Je.3 
May July September December. 
Wheat: High Low. High Sew. High. Low High. Low. 
May 27 87% 85% .88% 86% .891% 87% 914% 901% 
May 28 86% 85% .88 8644 88%, 87% 90% “39% 
May 29 86: 83% 87% 844 8814 85% 90% 87% 
May 30 Holiday 
May 31 84, 82% 86 83% 87 8A 8914 87% 
June 1 Expired 83 "814 84 81% 86 84 
Week's range.. .87% 82% .88iq 81% 89% .81% 91% 84 
June 3 .83% 82 8A .83 86% 85 
June 4 84 82% 85 83% 875% 85% 
June 4 close 83% t .A% at -BT% t 
Contract § 1.17 -85 1.02 86% 1.02% 84% 9% 11.97 11.46 
range | Aug.10 May28 Apr.16 Jan. 5 Apr. i6 Ja n.t5 May20 May 28 May25 May28 


Traded, week ended Friday, May 31, 


111,212,000 bushels; last year, 276,969,000. 


Weekly Range 


First Two Days, Week Week 
Week Endec End ed Ended 
——June 8, 1935-——. June 1, 1935. May 25, 1935 -———Contract Range——_, 
© High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
orn: 
May ..... Expired May 31. 4 815, .90 -83 93% Dec. 5 .75 Oct. 4 
July 81% .79%4  .80% t Tod 76% .82% .78% .90% Dec. 5 .71% Mar. 18 
Sept. 1% §=6.73% S(T t 73h 10 §6.76% «71% «84% Jan. 9 .67% Mar. 25 
Dec. ... 64% .624, 63% t j 60% . .64% June 4 .604% June 1 
Bushels traded* prac u 736 ,.000 49,446,000 
Oats: 
May Expired May 31 -38% .34% .44% .38% .59'4 Aug. 10 .34% May 29 
July co a 34% .354t .35 .33% .37 34% 51 Dec. 5 33% May 29 
Se pt 35 33% .3At .34 320 34% .33% 44% Jan. 8 .324 June 1 
De 35% 345, 35% t 34% .35% June 3 .344%4 June 1 
Bush is traded* ' . ..15,313. O06" 10,331,000 
Rye: 
May Mupiret May 31. 51% .47% .52 50% .95% Aug. 9 .47% May 31 
July 48% .45% 4% t 52 474 .52% 50% 80% Dec. 5 .45% June 4 
Sept ‘50 47 AT t 53% 48%, ‘54 )=.51%s«.76% Jan. 4 47 June 3 
Dec 534% .50 51 t .53 .534% June 3 .50 June 4 
Busheis traded* , 4,004 “000 3,805,000 
Coffee—D (Santos No. 4): 
July 7.87 7.77 7.78n 7.95 7.76 7.75 7.44 11.35 Aug.13 7.44 May 21 
Sept. 7.91 7.85 7.83 n 8.05 7.76 7.87 7.51 10.65 Oct. 9 7.45 Apr. 26 
Dec. 7.91 7.85 7.87@7.88 8.20 7.85 7.97 7.55 10.60 Jan. 7 7.45 Apr. 26 
ser. 8.00 7.94 7.94t 8.26 7.90 8.00 7.62 8.50 Mar. 1 7.46 Apr. 26 
Ma 8.00 7.99 7.99n 8.26 7.95 8.05 7.90 8.26 May 27 7.70 May 10 
Conirac ts traded , 441 338 
Coffee—A (No. 7): 
July cet 5.16 n 5.41 5.25 5.25 5.07 8.47 Aug.16 4.77 Apr. 26 
Sept 5.30 5.27 5.26n 5.60 5.30 5.42 5.21 7.75 Oct. 9 4.87 Apr. 25 
Dec. 5.45 5.40 5.37n 5.70 5.41 5.55 5.25 7.69 Jan. 3 4.95 Apr. 26 
Mar. 5.47 5.45 5.43n 5.81 5.47 5.62 5.37 5.81 May 27 5.03 Apr. 26 
May 5.52 5.52 5.49n 5.65 5.50 5.60 5.60 5.65 May 28 5.41 May 16 
Contracts traded an 129 
Sugar (No. 3): 
July 2.40 2.19 2. 2.37 2.54 2.13 2.54 2.45 2.54 May 24 1.87 Jan. 2 
Sept 2.44 2.24 2.41@2.42 2.61 2.19 261 2.50 2.61 May 24 1.93 Jan. 2 
Dec 2.47 2.28 2.45@2.46 2.65 2.23 2.66 2.56 2.66 May 24 1.95 Jan. 2 
Jan. 2.20 2.08 2.18@2.20 2.46 2.02 2.44 2.38 2. 46 May 27 1.95 Jan. 2 
Mar 2.24 2.10 2.21@2.22 2.48 2.05 2.45 2.37 2.48 May 27 2.05 May 31 
May 26 2.16 2. 2.27 2.52 2.19 248 2.48 2. 52 May 27 2.16 June 3 
Contracts traded , ee 1,460 
Sugar (No. 1): 
July 2.41 2.20 ptt opr 2.56 2.21 55 2.46 2.56 May 27 1.73 Oct. 29 
Sept 2.45 2.28 2.42@2.44 2.63 2.2 2.62 2.54 2.63 May 27 1.76 Oct. 30 
Dec 2.51 2.37 He oer 2.71 2.32 2.70 2.6 2.71 May 27 1.91 Dec. 22 
an 2.34@2.36 2.50 2.50 . ‘ 2.53 May 10 2.09 Feb. 1 
Contracts traded 430 122 
Cocoa: 
July 4.47 443 4.39n 451 448 461 4.52 5.80 Aug.10 4.43 June 1 
Sept 4.57 455 4.52n 4.69 4.60 4.73 4.63 5.58 Feb. 18 4.55 June 3 
Dec 4.74 4.70 4.67 484 4.75 4.90 4.78 5.74 Feb. 18 4.70 June 3 
Jan ; 4.72 n 4.87 4.82 493 4.84 5.73 Jan. 9 4.82 May 29 
Mar 488 482 483n 4.99 489 5.05 4.92 5.27 Apr. 11 4.82 June 4 
ay 4.95 494 494n 5.11 5.05 5.03 5.02 5.14 May 17 4.94 June 4 
Contracts traded ‘ . 212 290 
Hides: 
June 9.65 9.54 9.83n 10.50 9.95 10.75 10.38 11.50 June13 6.90 Aug. 
Sept 10.17 9.71 10.16¢t 10.90 9.72 11.12 10.70 11.19 May 16 8.14 Oct. 10 
Dec. 10.49 10.05 10.46@10.49 11.21 10.05 11.40 11.02 11.56 May 16 9.35 Mar. 18 
Mar 10.82 10.39 10.80 t 10.82 11.30 10.43 11.72 11.40 11.78 May 15 9.65 Mar. 21 
June, ‘36 11.10 n ‘ ; : . 
Contracts traded ‘ 593 426 
Rubber: 
July 12.55 12.21 12.55t 12.82 12.23 12.82 12.14 17.45 Aug. 9 10.52 Mar. 18 
Sept 12.68 12.32 12.68t 12.97 12.34 12.93 12.28 15.57 Oct 2 10.66 Mar. 18 
Dec 12.88 12.53 12.88t 13.20 12.55 13.16 12.50 14.88 Jan. 8 10.91 Mar. 18 
Jan 12.94 12.70 12.96@12.99 13.28 12.62 13.14 12.60 14.00 Feb. 19 10.96 Mar. 18 
Mar 13.10 12.78 13.12 n 13.43 12.78 13.40 12.74 13.43 May 27 11.74 Apr. 5 
iay 13.28 n ns 
Contracts traded 1,792 1,798 
Silk: 
July 1.35 1.29 1.34%t1.35 1 39 1.30 1.40 1.3644 1.44% Jan. 2 1.25 Mar. 18 
Sept 1.29 1.29 1.3246@1.33% 1.37% 1.30 1.39 1.34461.43 Feb. 18 1.25 Mar. 18 
Dec 1.33 1.28 1.3244@1.33 1.37 1.29%1.39 1.344%1.39 May 23 1.28 June 3 
Jan 1.33 1.28% 1.32 v1 1.33 1.37% 1.28% 1.37% May 27 1.28% June 3 
Contracts traded 517 471 
Wool Tops: 
July 78.1@79.4 79.0 78.5 84.0 80.4 84.0 May 23 71.2 Apr. 24 
Sept 79 79.0 79. 84.5 79.5 84.5 83.4 84.5 May 24 72.7 Apr. 22 
Oct 80.0 79.4 T94t 84.5 79.2 84.6 82.0 84.6 May 24 72.9 May 2 
Dec 81.0 80.1 80.0@81.4 84.0 80.0 85.5 82.5 85.5 May 23 72.0 Apr. 23 
Jan. 80.7 80.7 80.1@81.8 81.3 80.1 85.5 82.8 85.5 May 23 72.4 Apr. 24 
Mar 81.7 81.7 80.0@82.6 80.3 80.1 85.5 84.0 85.5 Mav 23 73.0 Apr. 23 
May 81 83.5 ‘ ; ; “ee aces 
Cottonseed Oil: 
July 10.42 10.06 10.42 10.79 10.00 10.94 10.80 11.98 Feb. 18 9.84 Nov. 27 
Sept 10.48 10.10 10.4 10.85 10.00 11.03 10.87 12.09 Feb. 18 10.00 June 1 
Oct. 10.40 10.10 10.43@10.46 10.85 ° 98 11.04 10.86 11.98 Feb. 26 9.93 Apr. 3 
_— 10.27 9.86 10.27 0.81 -70 10.96 10.73 10.96 May 21 9.70 June 1 
10.18 10.18 10.25@10.35 ‘ 10.18 June 4 10.18 June 4 
‘Contracts traded cae ah 472 355 
Copper: 
July 6.90 6.75 T7.08b 7.66 7.02 7.61 7.27 7.66 May 27 5.68 Oct. 4 
Sept 7.20 6.84 7.16@7.20 7.75 695 7.68 7.31 7.75 May 27 6.05 Nov. 1 
Dec 7.25 6.92 7.26@7.30 7.86 7.10 7.80 7.43 7.86 May 27 6.20 Feb. 25 
Jan. 7.10 699 7.30n 7.51 7.51 7.47 747 7.62 May 14 7.09 Apr. 9 
a 7.38 7.18 7.38n 7.61 7.59 ae ; 7.61 May 28 6.98 Apr. 25 
Ma 7.25 7.22 7.46@7.52 7.66 7.23 ‘ 7.66 May 31 7.22 June 3 
Contracts wane bikie 287 133 


a Asked. 


Closed Saturday 


September 


b Bid 


n Nominal. 


t Traded. 
Silk, permanently: 


@ Bid and asked. 
coffee and sugar. 


*Week ended Friday 
June, July, 


August and 








Argentine, dry weather has delayed 
plowing and the outlook is rather poor. 
The approval of the AAA by the 
wheat farmers, as indicated by the 86.6 
per cent approval expressed in the re- 


cent referendum, was as expected. 

Corn made net gains of 24 to 2% 
cents during the week, in spite of the de- 
cline in wheat, with the prevalence of wet 
weather and the delay it is causing the 
corn crop furnishing active support to 
the market. At the middle of last week 
scarcely 5 per cent of the corn crop had 
been planted in Southern Illinois 
scarcely one-third in Condi 
tions in the northern sections of the Corn 
Belt were generally satisfactory, but the 
southern portions had nearly 
too much rain. 


and 
Missouri. 


everywhere 


Oats made small net gains, despite 
losses last week. Rye declined more than 
4 cents. 


THE NON-FERROUS METALS 


Zinc was unchanged for the week at 
4.30 cents East St. Louis. Present price 
levels appear to be about the highest 
that are likely to be reached under pres- 


ent conditions, since the recent advances 
have been due to the strike that has tied 


up the Missouri-Kansas-Oklahoma dis- 
trict since May 9. Prior to the strike 
the rise to 4.10 in April from the Janu- 
ary low of 3.70 reflected in large meas- 
ure the efforts of the producers to re- 
duce burdensome stocks, efforts which 


were reflected in the drop of stocks from 
119,830 tons on Dec. 31 to 108,680 on 
April 30. However, the April figures 
were disappointing: although stocks fell 
during that month, production was re 
duced by only 1,333 tons below March 
(notwithstanding the shorter month), in- 
dicating that the curtailment which had 
been initiated was only partly effective. 
Moreover, demand has tended to decline 


seasonally since that time, with the re- 
sult that without the strike, prices would 
have moved downward rather than up 
ward. 

The strike has now been under way 


for virtually a month, wit) 
nition the chief issue. The 
of a new union opposed to 
sible for the strike is one indication that 
the strike is nearing its end. Smelters 
dependent on Joplin ore may run out of 


union recog- 
organization 
that respon- 


supplies before production can be re- 
stored and deliveries resumed, and 
their need for ore may force prices 
higher. But such advances can hardly 
be more than temporary, and the re- 


sumption of normal output, coupled with 
rather unfavorable consumption trends, 
is likely to cause lower prices once the 
strike is ended. 

Silver declined to 72% 
the week from 74 last week 
after touching 74% on Friday 

Prices for “European” copper 
to 7.85-8.05 from 8.30, as May sales to- 
taled only 26,000 tons, or 4,000 under the 
“quota.” The whole foreign price struc- 
ture is in doubt, partly as a result of the 
NRA decision, which also makes the do- 
mestic nine-cent level of questionable 
permanency. . 

Tin declined to 51 from 51%; the In 
ternational Tin committee meets June 12 
and an increase in producers’ quotas is 
expected. 

Lead prices were reduced to 4.10-4.20 
from 4.35-4.40, as demand dropped off, 
partly under the spur of the NRA de- 
cision. 


cents during 
Tuesday, 


declined 


SUGAR 

In a very active week th 
tures market dropped sharply, 
sequently recovered half the 
market was again weak o1 
of last week, on the NRA 


sugar fu- 

but sub- 
The 
Wednesday 


losses. 


decision, and 


Continued on Page 85 
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Outlook for Utility Securities Favorable 


Continued from Page 837 


the most favorable circumstances, de- 
pend largely upon volume. 

The fact that one of the chief in- 
fluences which have tended to increase 
prices of common stocks during the past 
two years has been the desire for protec- 
tion against an inflationary rise in the 
general price level] has, of course, worked 
against the utility group. With allow- 
ance for this factor the prices of utility 
stocks have not done much worse than 
other groups. At the present time, for 
example, THE ANNALIST average of 
ithirty-three leading industrial stocks on 
a gold basis is only a little above the ex- 
treme low point reached in 1932 and 
1933. Thus the rise in the industrials has 
only about compensated for the change 
in the gold value of the dollar. Because 
under the most favorable circumstances 
the earning power of utility companies, 
expressed in dollars, would probably 
change but little as a result of a sub- 
stantial advance in the general price 
level, prices of utility stocks in dollars 
might reasonably be expected to move in 
about the same way as prices of indus- 
trial stocks measured in gold. Estimated 
on this basis, the effect of the political 
attack upon the utilities during recent 
years appears to be less than is gener- 
ally believed. 

Adverse Factors in Outlook 

In appraising the outlook for utility 
stocks over the next several years the 
chief unfavorable factors appear to be 
as follows: 


(1) The fact that the group would not 
benefit from a rise in the price level. 





(2) The probability that agitation for 
lower rates will continue. 

(3) The danger that an unfavorable 
effect upon utility prices may result 


from the passage of a utility holding. 


company bill. 


As we have seen, the inflation factor is 
an important one, although its influence 
would vary greatly according to the 
severity of the inflation. 

It seems highly probable that the move- 
ment for lower rates would be greatly 
weakened by a further rise in the gen- 
eral price level. In view of the rate re- 
ductions which have already occurred, the 
utilities should be on very sound ground, 
so far as rate structures are concerned, 
by the time general business returns to 
something approaching normal levels. 

It is obvious that in selecting utility 
securities it is best to give consideration 
te the relative level of rates. Companies 
whose rates are substantially above the 
general average, even when this level is 
justified by the circumstances of the par- 
ticular case, are more open to attack 
than those whose rates are relatively 
lower. 

Appraisal of the effect of a utility 
holding company bill must, of course, be 
postponed until such a bill is enacted. 
Unless such a measure were extremely 
drastic in character, investors in utility 
securities would still have a fairly wide 
range of sound companies from which to 
make selections. The probability that 
some measure of regulation will be put 
into effect, if not at this session of Con- 
gress then at the next, evidently cre- 
ates, however, a strong presumption in 
favor of operating as opposed to holding 
companies and also gives an advantage 
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The Electrical Industry 
...and Copper 


NCREASED activity in the Electrical Industry will mean a stepping 
up of Anaconda operations throughout the United States .. . 
and, in turn, a helpful contribution to the general welfare. 

Anaconda activities, farflung and varied, benefit every state 
and, directly or incvrectly, every industry. 

And Anaconda contributes further when the Electrical Indus- 
try expands. For Anaconda offers more than a complete line of 
electrical wires and cables and copper and copper alloys in all com- 
mercial shapes. It offers also the latest developments of experienced 
metallurgists and engineers. All to the end that further progress 
may be made in the electrification of American industries, farms 
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New York 
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in the industry itself. 


PHILADELPHIA 


Low Rates For 





STRONG IN ITS OWN RIGHT . . . 


The strength of the electric industry is inherent, intrinsic—it is firmly rooted 


This is because of the universal nature of electricity. The industry supplies 
and deals with a force which is Light, Heat and Power all in one. 


Each of this mighty trio is necessary to American life. 


Over and above any passing turbulence, the vital character of the work done 
by the electric industry assures that it, like Truth, “is mighty and must prevail!” 


ELECTRIC COMPANY 


4 Pioneer In Voluntarily Establishing 
All Electric Service 








to the securities of those holding com- 
panies which could with little difficulty 
be split up into their component operat- 
ing parts. 

It seems reasonable to the writer to 
assume that the point of maximum ten- 
sion in the political attack upon the util- 
ity companies has been passed. Some 
further rate reductions appear inevitable 
and some regulation of holding compa- 
nies is probable, but the extreme of thc 
market pessimism on these factors was 
probably reached during the second quar- 
ter of 1935, and it is unlikely that at any 
time in the future the situation will seem 
as black as it then did to many observers. 


Favorable Factors in Outlook 


The chief favorable factors in the out- 
look for utility securities over the next 
few years are: 

(1) The effect of lower utility rates 
upon the use of utility services. 

(2) The favorable trend of electric 
power output during the depression. 


(3) The present extremely low level 
of long-term interest rates. 


As to the effect of lower rates upon 
the use of utility services, it is entirely 
probable that in some areas at least an 
increase in volume might make up for 
the loss that would arise from the reduc- 
tion in rates. Some students of the situ- 
ation have asserted, indeed, that the 
utility companies would do better to take 
the bull by the horns and initiate lower 
rates themselves. At any rate, it is clear 
that lower utility rates are not an un- 
mixed evil so far as utility earnings are 
concerned. 

The electric power index has made 
a remarkable record during the depres- 
sion. At the 1935 high point this index 
had recovered approximately 90 per cent 
of its 1929-33 decline. This is a better 
record for recovery than has been made 
by any other important business index. 
The ability of electric power output to 
hold up during the depression and to 
recover during the past two years is a 
strong statistical indication of the fu- 
ture trend in the industry. 

Regarding the present extremely low 
level of interest rates, a great surplus 
of investment funds has accumulated 
which is seeking an outlet in any type 
of security that will produce a moderate 
income. The stability of the utility in- 
dustry is naturally attractive to funds 
of this type. Were it not for the uncer- 
tainties concerning the political factors 
in the utility situation and the possibility 
of an inflationary rise in prices, it is 
probable that most utility stocks with 
good earnings records would be selling 
at the present time at substantially 
higher prices. Although a return to 1929 
price-earnings ratios is improbable, 
stocks of sound operating companies 
should sell subtantially higher in relation 
to average earnings than those of com- 
panies operating in other and less stable 
industries. 

Conclusion 


On the basis of the above considera- 
tions it appears reasonable to conclude 
that the general outlook for the securi- 
ties of sound utility operating companies 
is a favorable one and that within the 
next few years they may be expected to 
experience a fairly satisfactory advance, 
assuming that a general business recov- 
ery occurs. Obviously the stocks of the 
operating companies have an advantage 
over those of holding companies, so far 
as the immediate outlook is concerned. 
It should also be borne in mind, however, 
that in a period of really drastic infla- 
tion this group would be in a relatively 
unfavorable position. 








Combine 
business with 
pleasure... 


HE Edison Electric In- 
stitute is again hold- 
ing its annual con- 


vention at Atlantic City from 
June 3 to June 6. 


After you attend the Con- 
vention, plan to extend your 
stay into a real vacation at 
this World's Playground. 
Here you will find an infinite 
variety of amusements com- 
bined with a natural environ- 
ment conducive to rest and 
recreation. For those who 
must be up and doing, we 
provide splendid golf courses, 
yachting, fishing, horseback 
riding, swimming and other 
sports. If your preference is 
for rest, then summer skies, 
invigorating salty breezes, 
warm ocean temperatures 
may be enjoyed on board- 
walk or beach, ocean or bay. 


Atlantic City welcomes 
the Convention delegates to 
this resort. The latch string 
is out—the key to the city is 


yours. 


IN ATLANTIC CITY 


where a hundred hotels 
hold the comforts of home. 


ATLANTIC CITY 
ELECTRIC COMPANY 
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Defensive Measures Forced on Utility 
Industry by Administration Attitude 


Continued from Page 842 


receive a full, complete and fair hearing 
before the courts of appellate jurisdic- 
tion. 





Code Standards Complied With 
Voluntarily 


Now one would think that ail this was 
sufficient to administer a knockout po- 
tion to any industry! But such is not the 
case. The industry has gone on about 
its business; is continuing to give the 
country the best of service at constantly 
lessening rates, and is increasing its cus- 
tomers and gross revenues. With the de- 
sire to be cooperative and helpful in 
stimulating national recovery, although 
not operating under a code, the industry 
with practical unanimity accepted the 
forty-hour week for labor without dim- 
inution of wages, at enormous cost to 
itself. Now, under the decision of the 
Supreme Court of the United States, as 
has from the beginning been anticipated 
by all thoughtful lawyers, this com- 
pulsory code operation where it exists 
and the whole NRA project have been 
ended. As above stated, our compliance 
was voluntary, and I strongly recommend 
to the industry that this voluntary com- 
pliance be continued to the end that the 
industry may continue to practice what- 
ever benefits there were in this plan 
which has now been declared illegal. 


The Wheeler-Rayburn Bills 


But the worst was yet to come! As 
its final weapon of annihilation, the ad- 
ministration produced through the ef- 
forts of Messrs. Corcoran and Cohen 
(who seem to be running the United 
States these days) and caused to be in- 
troduced in both houses the Wheeler- 
Rayburn bills, known ineptly as the 
“Holding Company Bill.” These two 


bills as introduced in the respective 
houses, though differing somewhat in 
phraseology, are alike in substance. 


Title I imposes a death sentence upon 


80 Years 
of Economic 


Fluctuations 
on One Chart 


The Annalist has pre- 
pared a chart show- 
ing business activity, 
wholesale commodity 
prices and_ industrial 
stock prices from 1854; 
bond yields from 1857 
and commercial paper 
rates from 1882. 

This finely printed 
chart, 25% x 11 in size, 
is suitable as a wall or 
desk chart. It can be 
kept up to date with 
figures published cur- 
rently in The Annalist. 


50 Cents Postpaid 


(Plus ic Sales Tax with New York 
City orders.) 


THE ANNALIST 


TIMES SQUARE, NEW YORK 
































holding companies and provides for their 
destruction within a limited period of 
time, unless by the action of the new Se- 
curities Commission under certain excep- 
tional circumstances this or that com- 
pany should be exempted from the death 
sentence. And in the meantime it places 
full control of these holdings companies 
under this commission as to the issuance 
of securities, accounting, and practically 
all other details of operation. How any 
such contemplated creation of power in 
a Federal commission can survive the 
logic and reasoning of the decision in 
NRA case is beyond my comprehension. 
In fact, the Presiden* himself has stated 
that in his opinion tne NRA decision en- 
dangers, if it does not destroy, the whole 
Securities Commission legislation. Irre- 
spective of its effect upon our industry 
or any other particular industry, it seems 
to me that this great decision is nation- 
saving, for after all we are Americans, 
before we are specialized industrialists. 


Title {1 Probably Unconstitutional 


It has been part of the strategy of the 
administration to gloss over or minimize 
the effect of Title II in these bills. And 
I think the industry itself has not given 
to this title the importance and pub- 
licity which it required. If anything, it 
is to my mind more dangerous than Title 
I. Every one who is familiar with the 
electric business knows that the operat- 
ing companies in this industry are al- 
most altogether intrastate operating 
units. For purposes of security of ser- 
vice, economy of plant construction, and 
what not, they have, however, established 
certain interstate connections with com- 
panies existing in neighboring States, 
over which small amounts of power pass 
from time to time, from one company to 
the other, but such movements are in no 
sense a matter of retail distribution. 
Under the guise of this trifling inter- 
state commerce, Title II seeks to place 
all these companies under the direct su- 
pervision and management of the Fed- 
eral Power Commission, except as to 
rates for retail distribution. But every 
other conceivable power that could be 
given to a regulating commission is be- 
stowed in such cases upon the Federal 
Power Commission, notwithstanding that 
it is a complete duplication of the powers 
of the various State commissions. And 
the bill states in so many words that the 
local regulation must be subjected to the 
Federal regulation. The practical result 
of this would be to subject the industry 
to the most minute control of a vast Fed- 
eral bureaucracy, to be exercised (if the 
present personnel of the Federal Power 
Commission is a fair criterion) by wholly 
incompetent persons, altogether unfamil- 
iar with and ignorant of the intricacies 
of the public utility business. It would 
mean the end of State regulation. 

In view of the decisions of the Su- 
preme Court of the United States with 
regard to interstate commerce over a 
long period of years, culminating in the 
recent exhaustive opinion of Chief Jus- 
tice Hughes in the NRA case, I have no 
hesitancy in predicting that Title II of 
this act, should it be passed in anything 
like its present form, will be declared in- 
valid by the Supreme Court of the United 
States except as to supervision of and 
regulation over the relatively infinitesi- 
mal amount of current that actually 
passes over State lines. If, however, the 
bill should be passed in its present form 
and be sustained by the courts, sooner or 


later it will mean an end to the private 
operation of this industry. 


Hearings Before House and Senate 
Committees 


Hearings have been held on the bill 
before the Interstate Commerce Com- 
mittee of the House. The hearings were 
long-continued and fair, and I am satis- 
fied that the majority of that committee 


‘are not in favor of the sweeping pro- 


visions of the bill as drawn. 

Hearings in the Senate Committee 
were hurried and perfunctory, and the 
bill was immediately reported out by 
Senator Wheeler and some of his asso- 
ciates. There is, however, a strong mi- 
nority report filed in opposition to its 
enactment. An attempt has been made 
by those in control of the bill to give the 
impression that the committee substitute 
bill in the Senate is very much modified. 
This is not the fact. Certain changes in 
language have been made, but the vicious 
parts of the original bill remain in all 
their entirety. 


Representation of Industry at 
Washington 


In its opposition to this proposed legis- 
lation the industry has been splendidly 
represented in Washington by the volun- 
tary Committee of Public Utility Execu- 
tives under the chairmanship of Mr. 
Gadsden. Its work has been honest, 
clean, straightforward and effective, and 
the institute and all connected with the 
industry are under a sense of obligation 
to this committee for its splendid pres- 
entation of the industry’s objections to 
this legislation. In the maelstrom of 
legislation which is under consideration 
in Washington it is difficult for this 
committee or any one else to focus the 
attention of Senators and Representa- 
tives, generally speaking, upon the mer- 
its or demerits of such legislation. It 
has become involved in the vortex of pol- 
itics and under such circumstances the 
real merits or demerits of legislation are 
not always considered. 


Survey Shows Rates 


Whence comes the demand for this leg- 
islation? At neither the hearings before 
the House committee nor the Senate com- 
mittee did any consumer or any investor, 
or any citizen other than the Corcorans, 
the Cohens, and the other hirelings of 
the government appear in its favor. On 
the other hand, there has been seeming- 
ly a universal voice of protest against it 
from the companies themselves, from in- 
vestors, from insurance companies, who 
are large holders of our securities, from 
savings banks, and from fair-minded 
citizens generally. 

What is it all about? I will not bring 
myself to speak in any terms of disre- 
spect of the President of the United 
States, but I do not think I go too far 
when I say that he seems to have an 
obsession on this subject. If I may say 
so without offense, I think the great mis- 
take of his administration is trying to 
combine too much reform, that needs to 
be carefully digested before enactment, 
with recovery—the need for which is in- 
stant. I make bold to say that this atti- 
tude of the administration with refer- 
ence to this particular industry is doing 
more harm to recovery, generally speak- 
ing, than all the expenditures of money 
and other palliatives coming out of Con- 
gress are doing good, and that if the 
administration would announce that this 
kind of thing was to cease, and that the 
government henceforth would attend to 
its own proper activities and give busi- 
ness a chance to come back, recovery 
would blossom as do the roses at this 
time of the year. If the government, 
however, is to persist in its attitude, it is 
up to the industry to fight for its life. 
The kid glove stage has passed! 

So far as my own company is con- 
cerned, which fortunately is rather hap- 
pily situated, as it is but a single in- 
tegrated system, I will stand upon the 
bridge to the end and go down if need 
be. But our ship will not sink and 
neither will yours. Justice and truth are 
upon our side, and the right will prevail. 
Therefore, be of good cheer! 


in Holding Company 


Areas Not Affected by “Write-Ups” 


Continued from Page 840 





determined only after the most careful 
weighing of evidence on both sides. If 
power companies are reluctant to make 
needed cuts, the commissions are there 
to spur them on. If the commissions go 
too far, being overzealous or prodded by 
political motives, the courts can decide. 
The passing of outside judgment on a 
given case on the basis of a few half 
facts, or to generalize from the half facts 
of several cases, does not increase the 
total of human knowledge, no matter 
who says it. 


Biased Reasoning 


Yet the rate situation has been fogged 
over by charges of the flimsiest nature. 
In addition to the fallacy that write-ups 
have been an important factor, constant 
agitation is based on the fact that, for 
example, cost of generation is half a cent 
per kilowatt-hour, the rate is 5 cents, 
and therefore the company is charging 
ten times the cost. Dominant factors 
such as transmission, distribution, stand- 
by service, general overhead, mounting 
taxes, &c., known to any reasonably well- 
informed person, are ignored. 

It is further argued that because the 
TVA yardstick, with its capital costs 
scaled down to permit low rates, has 
compelled some companies to cut their 
schedules, the company rates were pre- 
posterously high. A firm can always cut 
down to mere operating and maintenance 
costs without going broke. But that 
spells confiscation to investors, a word 


which takes on new force and meaning 
now that it is evident that the Constitu- 
tion still is in effect 


Example of the Ontario Hydro 


It is to be hoped that the final comple- 
tion of the Federal Power Commission’s 
rate survey will help to dispel some of 
this fuzzy thinking; will point to correc- 
tion only where it is needed, and will aid 
the industry in working out its own rate 
problems. Let alone, the industry will 
follow the leadership of its progressive 
firms in figuring the cost of a projected 
rate cut, making the change, waiting 
until increased demand makes up the dif- 


ference in revenue, and then cutting 
again. 

Undue tightening of Federal control 
will dictate ruinous cuts on the one hand 
or will create a fear of taking chances 


on the other. The final assumption by 
the government of the control and opera- 
tion of power utilities by the government 


can result only as it has resulted in 
Canada. The Ontario Hydro, long the 
beautiful white bird of the public owner- 
ship proponents, finally has reached a 
financial crisis so that the rates of at 
least one of its operating firms have been 
increased drastically. The small con- 
sumer bears the brunt of it with an in- 


crease of more than 30 per cent. In this 
country, it would be either that or the 
support of a bankrupt system by the tax- 
payers. The trouble with some of our 
citizens is they do not know when they 
are well off. 
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ARNINGS of the Con- 
solidatea Gas Com- 
pany of New York and 
subsidiaries showed a 
greater than seasonal 
increase during the 
first quarter of the 
year. Earnings of the 
parent company, how- 

ever, showed a smaller than seasonal in- 

Seasonally adjusted consolidated 
net income, before minority interest, 
amounted to $9,096,000, as compared 
with $8,712,000 in the preceding quarter, 
and $10,147,000 in the corresponding 

quarter of last year. Net income of the 
parent company, adjusted for seasonal 
variation, amounted to $8,084,000, as 

compared with $10,540,000 in the pre- 
ceding quarter, and $11,675,000 in the 
corresponding quarter of last 

Table I gives important balance sheet 

and income account items together with 

certain ratios. Table II gives quarter- 
ly earnings since the second quarter of 

1933. 
TABLE Il. 





crease. 


year. 


QUARTERLY EARNINGS 


Total "Earned 

Quarters Operating tNet a 
Ended : Revenue. Income. Share 
June 30, 1933.. $54,678,074 $12,298,830 $0.83 
June 30, 1934. 53,863,576 7,480,014 0.42 
Sep. 30, 1933. 47,684,339 6,611,851 9.35 
Sep. 30, 1934 48,987,071 3,412,179 0.07 
Dec. 31, 1933. 57,910,705 10,838,054 0.72 
Dec. 31, 1934 61,669,146 9,393,214 0.59 
Mar. 31, 1934. 62,983,646 15,424,171 1.06 


Mar. 31, 1935.. 65,768,428 13,826,338 0.98 

*Net before mingrity interest. Based on 
2,099,249 preferred and 11,476,527 common 
shares. 

It is interesting to note that during 
1934 seasonally adjusted net income of 
the parent company was greater than 
seasonally adjusted consolidated net in- 
come. During the first quarter of the 
current year, however, a more normal 
relationship obtained. The chart shown 
below is largely self-explanatory. Total 
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iebt fas shown a suDslanlial imcrease 
since 1929, the gain amounting to $129,- 


797,000. The properties account, how- 


ever, increased $151,152,000 during this 
period. It will be noted that taxes have 
been rising steadily. 


INDUSTRIALS 
Aircraft Companies Plan Merger—Donald 
L. Brown, president of Pratt & Whitney, 
a subsidiary of the United Aircraft and 
Transport Corporation, announced last 
week in Hartford, Conn., plans for the 
merger of four aircraft companies in that 
city and the Sikorsky Aircraft Corporation 
of Bridgeport into one operating com- 
pany owned,by United Aircraft. Besides 


Paramount Publix Corporation—Stockh 


and Donald C. Griffith 
partners under the name of 
Goodwin & Griffith. 

It was explained that the action was an 
equity receivership and was not declared 
to liquidate the company’s assets 


trading as co 
f Heniboke! 


h 






ers took two steps Monday toward putting 
into effect the reorganization plan ap- 
proved recently by Federal Judge Alfred 
Cc. Coxe. 

Without a dissenting vote at a special 
meeting in the Paramount Building, the 
stockholders reduced the corporation's 
capital stock from $40,000,000 to $845,631 
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| 
Table I. Consolidated Gas Company of New York 
| (Thousands) 
(Consolidated Gas Co. of New York and Affiliated Gas and Electric Companies 
| Fixed Net Income 
| Oper- Charges After ‘Earned a Total Surplus 
Years Ended ating Total Fixed Times Minority Common Dividends After 
Dec. 31: Revenues income. Charges. Earned. Interest. Share Paid. Dividends 
*1927 . $199,022 $66,600 $14,290 41.66 $45,678 $3.99 $24,412 $20,740 
1928. 212,595 73,128 13,535 5.40 54,069 4.532 
1929 222,524 79,975 14,970 5.34 64,800 4.75 
$1929 230,997 82,415 16,102 4.92 65,465 4.81 
1930 238,758 84,616 15,354 5.28 63,464 5.06 
1931 242,408 85,654 17,481 4.72 67,178 4.94 
1932 232,646 79,016 686 3.70 57,306 4.08 
1933 222,935 71,555 ,008 3.16 48,554 3.32 
1934 227,503 58.312 19.990 2.58 35,481 2.18 
Total + Net Net ssets 
Years Ended Invested Income Prop- tTotal Cash and Working Curr. Li 
Dec. 31: Capital. to Capital. erties Debt. Equivalent. Capital. bilities. Surplu 
*1927 $909,330 5.06 $896,664 $253,561 $50,947 $74,779 372 $182.944 
1928. 1,065,140 5.07 989,187 268,376 19,723 38,168 230 200,846 
1929. 1,154,186 5.63 1,055,623 262,903 14,319 37,127 214 213,057 
$1929. 1,179,629 5.51 1,098,816 287,160 14,864 37,756 207 211,657 
1930 1,235,369 5.51 1,164,103 332, 17,847 41,371 217 221,166 
1931 1,232,704 5.43 1,218,706 380,736 16,186 31,839 171 218,218 
1932 1,265,084 4.50 1,248,660 418,216 17,365 29,410 166 214,317 
1933 1,265,135 3.87 1,248,380 417,456 17,943 5,042 108 214,488 
1934 1,259,098 2.86 1,249,968 416,957 31,293 15,208 125 220,100 
*Figures shown for 1927 have been amended to include Brooklyn Edison Com 
pany, Inc. §Adjusted to include New York Steam Corporation. {After allowance 
for preferred dividends and subsidiary requirements and based on 10,394,700 shares 
in 1927 and 1928; 11,456,981 shares in 1929; 11,467,981 shares in 1930 and 11,476,527 
shares in subsequent years. +tDoes not include $1 a common share paid March 15, 
1933, and deducted from 1932 surplus. tIncludes funded debt; notes and loans pay 
able; real estate mortgages; consumers’ deposits and taxes in dispute. 








the two companies named, the Chance 
Vought Corporation, the Hamilton Stand- 
ard Propeller Company and the United 
Airports of Connecticut will be included. 
All are subsidiaries of United Aircrait. 

At special meetings of stockholders in 
East Hartford on June 20 the merger plan 
will be voted on 
‘olorado Industrial Company—An indepen- 
dent protective committee for first mort- 
gage bonds of the company, controlled 
by the Colorado Fuel and Iron Company, 
has sent an open letter to the protective 
committee outlining its opposition to the 
reorganization plan suggested by J. & W. 
Seligman & Co. Another plan will prob- 
ably be submitted soon by the indepen- 
dents. 

The independent committee holds that 
4 prior mortgage of $15,000,000 to be issued 
at the discretion of the directors is un- 
necessary; that the present net working 
capital of $6,500,000 is sufficient and that 
holders of $27,663,000 of first mortgage 
bonds should not accept second mortgage 
bonds of $11,053,200 plus some common 
stock in lieu of their present securities 
Kingston Coal Company—To preserve the 
assets of the company, Judge Benjamin 
R. Jones in Wilkes-Barre, Pa., on June 1, 
named Walter S. Oliver of Wilkes-Barre 
and James H. Pierce of Scranton receiv- 
ers after operations were halted when 
employes refused a proposal whereby the 
mines would operate in return for a re- 
fund of half of the June earnings and 
other concessions. 

The receivers were named on petition 
of J. F. W. Henibokel, John J. Goodwin 


= 


and decreased the number of directors 
The stockholders’ action leaves the way 
clear for early termination of the reor- 
ganization proceedings Alfred A. Cook 
counsel for the corporation, plans to sub 
mit to Judge Coxe on June 17 an applica 
tion for a final decree directing the trus 
tees to turn over to the new company 


the assets in their hands so that the 


Paramount companies will be run by the 
directors and the officers elected by 
them.” 


Read Drug and Chemical Company of Bal 


timore—Stein Brothers & Boyce are offe! 
ing $500,000 of the company’s 5% per cent 
sinking fund coupon notes due on May 1 
1945. The notes are priced at 99. The pro- 
ceeds will be used, it was announced, to 
retire bank loans, to pay obligations fo! 
construction and for other purposes, in 
cluding addition to working capital 
Remington Rand, Inc.—The company has 
outlined a plan of recapitalization which 
provides that each share of outstanding 
first preferred and second preferred 
stocks are to be exchanged for one share 
of 5 per cent prior preferred stock of $25 
par value, one share of $6 cumulative 
stock and one-half share of its common 
stock. There are 156,840 shares of first 
preferred stock and 18,554 shares of sec- 
ond preferred. Stockholders will vote on 
the plan on July 9 

Each share of present outstanding com- 
mon stock will continue as one share of 
common stock of $1 par value. The new 
$6 cumulative preferred stock will have 
a par value of $25 in lieu of the present 
par value of $100. If, however. the stock 


inancial News of the Week 


is called tor redemption or the 
s liquidated it will be entitled to $1 
hare. It is explained that reduction in 
par value makes possible the immediate 
write-down of patents and te 
the nominal value of $1 

ames H. Rand Jr., president, said tn 
etter to stockholders 

Under the proposed plan the accumu- 
lated and unpaid dividends on both classes 
f the preferred stock will be extinguished 
stockholders will be in position to 
‘ > dividends whenever earnings are 
ufficient. To enable the company to con- 
serve cash, if desired, provision is made 

the plan authorizing the directors to 
yay dividends until Oct. 1, 1938, on the 
referred stock in additional 5 per cent 
r preferred stock, if the earned sur 
lus of the company permits 

As both classes of preferred are to ge 

interest in the common stock equity 

the company, each shall have common 
iterest in extinguishing the unpaid ac- 
rued dividends of $4,985,248, thereby im 
proving the value of the outstanding com- 
non stock, about 7 per cent of which 
vould be issued to the preferred stock 
holders under the plan. 

Elimination of the large total of un 
paid dividends would remove a potential 
irain upon the cash of the company. The 
oard feels that acceptance of this plan 
vould greatly facilitate any possible re« 

unding of the outstanding 5% per cent 

iebentures of your company, which under 
avorable market conditions should effect 
substantial annual saving in fixed in 
erest charges.” 
Root Refining Company—A special meeting 

f stockholders has been called for June 

5, in Shreveport, La., to act on a plan 

recapitalization For each share of 

or preference stock outstanding it is 
oposed to give a new convertible prefer 
ence share of $20 par value, carrying 
umulative dividends of $1.20 a share an 
ually, and in addition one share of com 
non stock and a $2 five-year 6 per cent 
1ote. The present $3 preferred stock is 
be eliminated by exchange of ten 
shares of new common for each share of 


company 


good-will 





$6 I 
rio 





The name of the company will be 
hanged to the Root Petroleum Company 
Susquehanna Silk Mills—A plan of reorgan 
zation has been approved by the protec 
committee for the company’s ten 
year 5 per cent sinking fund gold deben 
tures and has been filed by the company 
with the New York Federal District Court 
he company announced last week. The 
ylan was proposed pursuant to Section 
77b of the Bankruptcy Act. The court 
as set June 25 as the date for a hearing 
vhen creditors, stockholders and other in- 
erested persons may present their views 
[The committee is headed by Harry I 
aesar and includes A. O. Choate, Arthur 
W. Loasby, William M. Vermilye and 
Harry Weis. It was stated that the plan 
es not contemplate any assessment on 
osited debentures assenting to the plan 
i that holders of certificates of deposit 
ye represented at the hearing. 


RAILROADS 

Pittsburgh & West Virginia Railway Com. 
pany—It was erroneously reported in Thé 
Annalist last week that the Interstate 
Commerce Commission, in authorizing ex 
tension for three years of a $3,771,788 Re 
nstruction Finance Corporation loan to 

he company, had ruled that this loan 
hould have a preferential status over 
nk loans. The commission’s decision 
‘that the loan owed to the Pennroad 
rporation and each of the bank loans 
ed by the applicant maturing on May 
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28, 1935, or thereabout, not held by a 
bank in the hands of receivers shall be 
extended to a new maturity date or dates 
not earlier than the extended maturity 
date of the loan herein approved to be ex- 
tended by the Finance Corporation.”’ 


St. Louis Southwestern Railway Company 
—Approval of $17,882,250 in RFC loans, for 
not over two years from June 1, was 
granted to the company on May 31, by 
the Interstate Commerce Commission. A 
condition was set up that the Southern 
Pacific Company, which owns about 87 
per cent of the line’s capital stock, as- 
sume liability as guarantor and that $4,- 
500,000 in loans owed to the Chase Na- 
tional Bank and Mississippi Valley Trust 
Company, which matured June 1, be ex- 
tended for at least two years. 


Western Pacific Railroad—The company 
has requested holders of its $49,290,100 of 
first mortgage 5 per cent bonds of 1946 
to assent to their conversion into new 
fixed interest 4 per cent bonds and in- 
come bonds. Interest on the bonds was 
defaulted on March 1 and the period of 
grace on the obligation expired June 1. 
The ratio of the conversion has yet to be 
determined, it was said at the company’s 
office. 

The company also announced that it 
hoped to obtain $8,000,000 from the Recon- 
struction Finance Corporation, in ad- 
vances over a period of three and one- 
half years, which advances would be repre- 
sented by the new bonds on a parity with 
those issued to the first mortgage bond- 
holders. 

“It may be assumed, however,’’ the rail- 
way’s statement read, ‘‘that if such new 
money is furnished by the RFC, that cor- 
poration will ask that its existing loan of 
$2,963,000, representing largely advances 
used for first-mortgage interest, taxes 
and other prior charges, be stepped up, 
so as to be protected in part, at least, 
by first lien obligations.” : 

The letter to bondholders said nothing 
about the treatment of Western Pacific's 
stockholders in the recapitalization. All 
the capital stock and $11,702,000 of the 
Western Pacific’s 5s are held by the 
Western Pacific Railroad Corporation. 
The A. C. James interests are credited 
with ownership of 38.6 per cent of the 
holding company’s $38,120,423 preferred 
and $57,445,000 common stock. 

The holding company lent $5,759,000 to 
the railroad on an unsecured open ac- 
count. It also owes $4,366,000 to the RFC, 
$2,600,000 to the Railroad Credit Corpora- 
tion and $3,000,000 to the A. C. James 
Company on secured notes 


Wheeling & Lake Erie Railway Company— 
Plans for refunding $8,130,000 of Wheeling 
& Lake Erie Series A’ and B refunding 
bonds at a saving of $57,000 in annual in- 
terest charges have been practically com- 
pleted. The refunding will be principally 
through an exchange with holders of $4,- 
827,000 of 4% per cent series A and $3,303,- 
000 of 5 per cent series B bonds for a 4 
per cent series bond. Interest on the 
present bonds is $387,000 a year. Interest 
on the new issue will be $320,000. 

There will be no public offering, there- 
fore registration with the Securities and 
Exchange Commission will not be neces- 
sary. 

Control of the Wheeling is now in the 
hands of the Reconstruction Finance Cor- 
poration as collateral for loans advanced 
to the Van Sweringen and Taplin com- 
panies. 


UTILITIES 

Brooklyn-Manhattan Transit Corporation— 
Registration of $10,000,000 of 6 per cent 
sinking fund bonds, Series H, due June 1, 
1949, by the company under the Securities 
Act of 1933 became effective on May 29, 
thus paving the way for their listing on 
the New York Stock Exchange under the 
provisions of the Securities Exchange Act 
of 1934. 

Consolidated Gas Utilities Company—The 
protective committee for holders of 6% per 
cent convertible debentures advises that 
more than 66 2-3 per cent of the outstand- 
ing debentures have assented to the 
amended plan of reorganization, and that 
far in excess of two-thirds of the first 
mortgage bonds also have been deposited. 
The committee will petition the court for 
confirmation of the amended plan, after 
which new notes and stock will be of- 
fered for subscription to debenture hold- 
ers for a period of sixty days. 

Cumberland Valley Telephone Company of 
Pennsylvania—An offering of $260,500 of 
first mortgage 5 per cent bonds of the 
company, now named the United Tele- 
phone Company of Pennsylvania, is being 
made by Paul & Co., Inc., through a pros- 
pectus. The bonds are dated Jan. 1, 1916, 
and will be due on Jan. 1, 1966. They are 
priced at 98% and accrued interest, to yield 

They constitute a first 


DIVIDENDS 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 20, 1935. 

The Board of Directors has this day declared a 
dividend of $0.65 per share on the outstanding $20 
par value common stock of this Company, payable 
June 15, 1935, to stockholders of record at the 
close of business on May 29, 1935; also dividend 
of $1.50 a share on the outstanding debenture stock 
of this Company, payable on July 25, 1935, to 
stockholders of record at the close of business on 
July 10, 1935. 





W. F. RASKOB, Secretary 


mortgage on all property owned by the 
company, and are part of a total author- 
ized issue of $750,000, of which $50,100 has 
been retired through the sinking fund. 


Insull Unit Sold—Control of the Penn- 
Southern Power Company, created to own 
five former Insull operating companies in 
Eastern States on behalf of creditors of 
two of the bankrupt holding companies 
has been sold to E. P. Furber of Boston 
for an amount exceeding $900,000. 

Mr. Furber, who is believed to repre- 
sent important public utility interests, ac- 
quired 62,400 shares held by the Irving 
Trust Company as trustee in bankruptcy 
for the National Electric Power Com- 
pany and 17,600 shares held by the Irving 
Trust Company as trustee in bankruptcy 
for the Seaboard Public Service Com- 
pany. An additional 20,000 shares held 
by the New York Trust Company as part 
consideration for release of stocks of 
operating companies pledged under de- 
faulted loans to the Insull companies do 
not figure in the transaction. 

In addition to the stocks Mr. Furber 
acquired the release of a claim against 
Penn Central Light and Power and a 
note of Georgia Power and Light, the 
entire purchase price being $918,080. 


International Telephone and Telegraph Cor- 
poration—The company, as transfer agent 
for its own stock, is putting into effect 
rules adopted at the recent annual meet- 
ing of stockholders in Baltimore whereby 
it will issue special certificates to alien 
holders of its stock. The company is 
urging all aliens who hold its shares to 
transfer their holdings as soon as possible. 
Shares will be presumed to be owned by 
citizens unless the company is notified 
otherwise. It is estimated that about 9 
per cent of the stock is held by aliens. 

The company’s by-laws were changed in 
accordance with the Federal Communica- 
tions Act, which requires that not more 
than 20 per cent of the stock of communi- 
cations company in the United States be 
owned and voted by foreigners. If as 
much as 20 per cent of the shares are 
acquired by aliens the company will re- 
fuse to issue additional foreign share cer- 
tificates. 

Middle West Utilities Company—Hearings 
on the proposed reorganization of the 
company have been postponed until next 
Monday. At that time Federal Judge 
James H. Wilkerson’s special adviser, 
Walter Shaw, is expected to present a 
further interim report on his findings as 
to the value of Middle West properties. 

Nevada California Electric Company— 
Stockholders will vote on June 21 on a pro- 
posal to amend the certificate of incorpo- 
ration to allow it to become an operating 
company when and if such a move is de- 
sirable. The company owns all the capi- 
tal stocks, except directors’ qualifying 
shares, and all the bonds of its subsidi- 
aries. 

New Orleans Public Service Company—The 
company, a subsidiary of the Electric 
Power and Light Corporation, has applied 
to the Federal Court in New Orleans for 
authority for reorganization under Sec- 
tion 77b of the National Bankruptcy Act. 
A hearing on the application wiil be held 
on June 17. 

It was stated that 8 per cent of the 
bondholders had consented to a plan of 
extending the company’s $11,546,800 of 
general lien 4% per cent bonds for seven 
years from their maturity date, July 1 
next. The plan calls for payment of 10 
per cent of principal with interest at 5 
per cent during the extension. 

A. B. Paterson, president, described the 
company as solvent and said it expected 
to pay the $1,885,000 of bonds of the Con- 
sumers Electric Light and Power Com- 
pany, which are divisional obiigations of 
the company, in full at maturity on Jan. 
1, 1936. The Public Service Commission 
of Louisiana has ordered the company 
to reduce its rates to 6% cents a kilowatt- 
hour, which will reduce annual revenues 
by about $400,000. 

Holders of the general lien 4% per cent 
bonds have been notified that the trustee 
under the mortgage and deed of trust se- 
curing the bonds has been authorized to 
file a proof of claim on behalf of all bond- 
holders in the proceedings, but that indi- 
vidual proofs of claim might be filed if 
desired. 

The company will propose that the plan 
of extension of the bonds be made part 
of the plan of reorganization. 

Orange County Telephone Company—The 
New York Public Service Commission has 
authorized the company to issue stocks 
and bonds to yield approximately $101,610 
with which to reimburse its treasury for 
money expended for capital purposes. 
The commission previously authorized the 
company to market $65,000 of bonds at a 
price of not less than 95, to provide funds 
for construction and acquisition of prop- 
erty 

San Diego Consolidated Gas and Electric 
Company—An offering of $15,500,000 of 
first mortgage 4 per cent bonds due in 
1965, priced at 101 accrued interest was 
made last week. The flotation was han- 
died by an underwriting group consist- 
ing of the First Boston Corporation, H. 
M. Byllesby & Co., Inc.; W. C. Langley 
& Co., Blyth & Co., Inc.; A. C. Allyn & 
Co., Inc., and Edward B. Smith & Co. 
“The new issue will replace all the com- 


pany’s outstanding bonds, which bear in- 
terest at rates of 5, 5% and 6 per cent, 
and constitute its only funded debt. The 
bonds to be retired with proceeds of the 
present financing are: $5,680,000 of first 
mortgage 5 per cent 30-year bonds, to be 
redeemed at 105 on Sept. 1; $2,750,000 of 
first and refunding mortgage bonds, 
Series A, 6 per cent, to be redeemed at 
101 on Sept. 1; $4,000,000 of first and re- 
funding mortgage bonds, Series B, 5 per 
cent, to be redeemed at 103 on Sept. 1; 
$1,438,000 of first and refunding mortgage 
bonds, Series C, 6 per cent, to be re- 
deemed at 104 on Sept. 1, and $2,000,000 
of first and refunding mortgage bonds, 
Series D, 5% per cent, to be redeemed at 
105 on Aug. 15. 

The new series of 4s is redeemable as 
a whole or in part at the option of the 
company until May 1, 1940, at principal 
plus a premium of 7% per cent. The 
premium decreases thereafter one-half of 
1 per cent annually until 1946, and one- 
fourth of 1 per cent annually thereafter 
until 1963, after which the bonds will be 
redeemable at par. 


United Electric Light and Power Company 
—Interests connected with the Consoli- 
dated Gas Company of New York have 
acquired the thirty minority shares of the 
company that stood in the way of a merg- 
er of New York City electric companies. 
The stock was obtained from Mrs. Mary 
Brady Murray for an unstated amount. 


Winnipeg Electric Company—The company 
has notified holders of its 5 per cent first 
refunding mortgage bonds which matured 
on Jan. 1 that they will receive interest 
from Jan. 1 to July 1. The holders are to 
submit their bonds to the trustee, the 
Royal Trust Company, Montreal, for en- 
dorsement of the dividend payment, and 
for registration, if not already registered. 


MISCELLANEOUS 

Bush Terminal Company—Federal Judge 
Robert A. Inch in Brooklyn reserved deci- 
sion Monday on the application of Irving 
T. Bush, president of the company, for 
permission to reopen the proceeding 
whereby reorganization trustees sought to 
restrain stockholders from meeting to 
elect new directors. An injunction against 
the proposed meeting was granted on May 
20 by Judge Inch, who said that Mr. Bush 
had made false statements to stockhold- 
ers. 

There was no hearing on the petition to 
reopen the argument. Judge Inch directed 
both sides to file briefs, and meantime 
delayed disposition of Mr. Bush’s motion. 
The company is in reorganization under 
Section 77b of the National Bankruptcy 
Act. 


Farm Credit Act—The Farm Credit Act of 
1935 was signed by President Roosevelt 
on June 3. The new act extends until 
Jan. 1, 1940, the time during which the 
Land Bank Commissioner may make di- 
rect loans to farmers on first or second 
mortgages. Not more than $7,500 may be 
lent to one farmer, and the amount of the 
commissioner's loan plus existing debts 
may not exceed 75 per cent of the ap- 
praised normal value of the farm. 


Home Owners’ Loan Corporation—President 
Roosevelt signed legislation on May 28 au- 
thorizing the issuance of $1,750,000,000 
more Home Owners’ Loan Corporation 
bonds and amending in important re- 
spects the Home Owners’ Loan Act, the 
Federal Home Loan Bank Act and the 
National Housing Act. 

All the amendments were in the direc- 
tion of broadening the powers of these 
three agencies and increasing and easing 
their credit facilities. 


Hotel St. George (Brooklyn, N. Y¥.)—Nearly 
85 per cent of the bondholders interested 
in the reorganization plan for the hotel 
have assented to it, Lee S. Buckingham, 
chairman of the bondholders’ protective 
committee, reported Monday. He also 
represents holders of the Clark Henry 
Corporation first mortgage 5% per cent 
serial gold bond certificates, Series A. He 
said it was the committee’s aim ‘‘to have 
the reorganization plan declared effective 
on June 24" and it was contemplated that 
the hotel would be purchased in behalf 
of the assenting bondholders on June 27. 


May Dividend Declarations—Dividends de- 
clared in May made the largest total for 
a month since last November and in- 
creased sharply over a year ago, accord- 
ing to a tabulation by The New York 
Times. By comparison with payments or- 
dered in May, 1934, twelve of the fifteen 
classifications under which the declara 
tions are tabulated showed gains this 
year. Extra payments and others against 
accumulated dividend arrearages, which 
in number exceeded the totals of a year 
ago, were chief factors in the gain in 
payments. 

Payments voted by 776 corporations in 
May amounted to $328,858,312, compared 
with $139,366,332 by 705 companies in the 
previous month and $267,400,363 by 731 
companies in May, 1934. 

The best gain over a. year ago was made 
by the steel group, the total being nearly 
four times that of a year before. Other 
large gains were made in the chain store, 
copper, railroad equipment and tobacco 
groups. Mail order and other dividends 
in the aggregate were less than a year 
ago. 

In the first five months of 1935 dividend 
declarations amounted to $1,126,902,850, 


against $1,087,191,258 in 1934, $964 462,883 
in 1933 and $1,379,165,136 in 1932. Extra 
dividends numbered 231, against 202 in 
1934, 80 in 1933 and 146 in 1932 Back 


dividends numbered 309, compared with 
234 in 1934, 28 in 1933 and 19 in 1932 
The number of resumed payments was 
76 this year, against 175 last year, 49 in 
1933 and 51 in 1932 

Dividends declared in May, in two years, 
are classified as follows 

Class. 1935 1934 


Banks and insur.. $5,334,896 $3,245,421 
Chain stores a 8,274,793 4,818,431 
COOGEE «2... 20 3,198,619 1,335,830 
Department stores 1,227,210 806,206 
Food and packing 21,863,953 17,328,982 
Mail order ‘aauena 4 
Motors ae nen see % 15,925, Cf : 16 Bat 
Mot equipment. . 4,333,52% ,535,541 
... ” - ead 72 prog Saat ise 
Public utilities... 92,465,8 521, 
Railroads ee vo gan 27 oF one eo 
ilroad equipment 1,291,308 Wf 
Steels ‘ a . ; 4,062,194 1,047,409 
Tobaccos .... 3,026,749 2,698,806 
Miscellaneous 68,341,436 71,319,890 
Total.. $328,858,312 $267,400,363 
No. of corporations 776 731 


Special actions taken on dividends in 
May of this year and in 1934 compared as 
follows: 


1935 1934 
PD scecetacces . 51 30 
Increased 20 35 
Reduced ....... 4 8 
SES ee a 4 2 
Feet P 63 53 
ol >—hS aa , 2 9 
Omitted 8 12 
Resumed .... 11 19 


McCrory Stores Corporation—The commit- 
tee for holders of common stock, of whtich 
Henry U. Harris is chairman, is working 
on a plan of reorganization that is ex- 
pected to provide cash payments in full 
for its merchandise creditors and retire 
its debentures. In addition, cash and 
100,C00 shares of new common stock would 
be used to settle landlords’ claims prov- 
able under Section 77b of the Bankruptcy 
Law. The outstanding 50,000 preferred 
shares and 457,605 common shares would 
be exchanged share for share for new 
stock or be allowed to stand as at present. 

To finance the payment of the merchan- 
dise and landlord claims and retire the 
outstanding $4,600,000 of 5% per cent de- 
bentures some of the cash in the com- 
pany’s treasury might be used, and in 
addition $6,000,000 of new prior preference 
6 per cent convertible preferred stock 
would be sold. 

Previous attempts to draw up a reor- 
ganization plan satisfactory to all inter- 
ests have failed 

National Shawmut Bank of Boston—Stock- 
holders have been called to vote on July 8 
on a recommendation of its directors that 
the capital stock be reduced from $20,0C0,- 
000 to $10,000,000 and that the entire 
amount of the reduction be transferred to 

The transfer does not contem- 


surplus. 

plate any write-down of surplus because 
all losses, as determined by Federal su- 
pervising authorities, have been charged 
off or fully provided for A letter to 


stockholders says the bank has gone 
through the depression without finding it 
necessary to reduce its surplus account. 

From the standpoint of shareholders, the 
proposal does not in any way reduce the 
sum total of capital and surplus as they 
now exist, the letter says. The par value 
will be reduced from $25 to $12.50, the 
same number of shares will be outstand- 
ing, the capital will be $10,000,000 and the 
surplus $2C 000,000. 


Reconstruction Finance Corporation—The 
RFC will adopt a new policy of filing its 
own railroad reorganization plans with 
the Interstate Commerce Commission for 
roads in financial difficulties in which it 
holds a financial interest, Chairman Jesse 


H. Jones stated on June 3 in discussing 
Western roads whose own plans for re- 


organization have been proceeding slowly 
Notice of this intention has been given 
Continued on Page 870 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Income Earnings. 
Company. 1935. 1934 1935. 1934 
A. P. W. Paper Co.: 
Mar. 31 qr *$28,340 *$4,949 p 
9 mo. Mar. 31. *104,251 79,572 50 
Brewing Corp. of Canada, Ltd.: 
Apr. 30 qr *39.786 *203,10 
12 mo. Apr.30 167,564 *412,346 p1.03 
Brillo Manufacturing Co., Inc.: 
Mar. 31 qr. 22,467 39,091 06 16 
Diamond Match Co.: 
Mar. 31 qr.. 565,532 533,309 48 44 


Eastern S. S. Lines, Inc. 
4 mo. Apr. 30. *560,453 *562,872 
Equitable Office Building Corp.: 


Yr. Apr. 30.. 546,671 1,224,160 63 1.42 
Foster & Kleiser Co.: 

Yr. Mar. 31 9,009 *204,059 p.83 
Foundation Co.: 

Mar. 31 qr *11,952 *10,480 
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—Net 2 o=. hese 
Company. ~~ 3935. neoras4, cre 1834 
Fuller (George A.) Co.: 
gMar. 31 qr.. *66,271 33,958 
Hercules Motors Corp.: 
gMar. 31 qr.. 95,644 20,171 .30 .06 


Lee Rubber & Tire Corp.: 
6 mo. Apr. 30. 112,970 128,510 44 -50 


Loblaw Groceterias, Ltd. : 


48 wk. May 4. 730,257 735,103 

N. Y¥. Shipbuilding Corp.: 

Mar. 31 qr.... *160,543 10,050 ~ 

North American Car Corp.: 

Mar. 31 qr... 12,299 46,702 p.43 pl.65 
Pierce Oil Corp.: 

Mar. 31 qr.... 31 *53,103 

Pierce Petroleum Corp.: 

Mar. 3lqr.... 14,417 *17,786 
Remington-Rand, Inc.: 

wYr. Mar. 31. 1,750,591 1,264,940 .39 01 
Square D Co.: 

Mar. 31 qr.... 132,135 82,652 b1.09 b.38 


U. S. Realty & Improvement Co.: 
gMar. 31 qr.. *77,600 *65,472 
Vick Chemical, Inc.: 


Mar. 3lqr.... 719,015 790,799 1.02 1.13 
Waco Aircraft Co.: 

Mar. 31 qr.... %52,034  %31,263 

Warner Bros. Pictures, Inc.: 

13 wk. Feb.23. 10,236 *66,897 p.10 nals 
26 wk. Feb.23. *133,515 38,855 ase See 
Whittall Can Co., Ltd.: 

Yr. Feb. 28... 214,259 192,459 


1934. 1933. 1934. 1933. 
Canadian Marconi Co., Ltd.: 


¥e. Dec. 31... 60,386 *173,524 01 
Colon Oil Corp.: 
Yr. Dec. 31...*1,410,384 *1,100,521 


Louisiana Land & Exploration Co.: 


Des. Si er.... WAG ...-.:. .04 bee 
Yr. Dec. 31... 460,693 157,381 15 -05 
U. S. Realty & Improvement Co.: 

Yr. Dec. 31... *459,353 *235,407 


PUBLIC UTILITIES 


1935. oral 1935. 1934. 
ag Ip Power & Light Co 
peer. 1 qr.... 2,316,488 1,352 238 q1.31 a 
Be Mar.31. 4,924°546 3,687,500 q2.78 q2.08 
American Public Service Co.: 
Mar. 31 qr.... *93,306 *°77,585 
Arkansas Power & Light Co.: 
12 mo. Apr.30. 848,658 602,847 
Canadian Hydro-Electric Corp.: 
Mar. 3lqr.... 596,224 548,801 s4.77 s4.39 
12 mo.Mar.31. 2,448,150 2,455,544 10.58 319.64 
Central & South West Utilities Co.: 
Mar. 31 qr.... %332,275 *316,058 
tConnecticut Power Co.: 
Mar. 31 qr.... e464,560 e495,790 
East Kootenay Power Co., Ltd.: 
Yr. Mar. 31.. gg1,805 gg9,990 
El Paso Electric Co.: 
12 mo. Apr.30. 356,772 322,044 
Engineers Public Service Co.: 
12 mo. Apr.30. 977,285 952,821 q2.27 q2.21 
Florida Power & Light Co.: 


12 mo. Apr.30. 780,155 132,971 
Gulf States Utilities Co.: 

12 mo. Apr.30. 850,837 748,707 
Idaho Power Co.: 

12 mo. Apr.30. 968,299 833,772 


Louisiana Power & Light Co.: 
12 mo. Apr.30. 769,317 905,065 


Nevada-California Electric Corp. : 
12 mo. Apr.30. 296,850 636,688 


New Orleans Public Service: 
12 mo. Apr.30. 222,329 542,277 


New York, Westchester & Boston hon’ 
4 mo. Apr. 30.*1,047,919 *989,737 


North West Utilities Co.: 

Mar. 31 qr.... *106,396 *169,560 
Puget Sound Power & Light Co.: 
12 mo. Apr.30. 689,161 679,763 


Rochester Gas & Electric Corp.: 
12 mo. Mar.31.ff1,359,062 ff1,657,476 


Third Avenue Rwy. System: 
10 mo. Apr.30. *150,955 34,266 


Utah Power & Light Co. and Subs.: 
12 mo. Apr.30. 481,206 594,282 


Virginia Electric & Power Co.: 
12 mo. Apr.30. 2,722,901 2,779,834 
RAILROADS 


1935. 1934. 1935. 1934. 
Central of Georgia Rwy.: 
4 mo. Apr.30. *%952,601 *795,846 


Chicago, Burlington & Quincy R. R.: 
4 mo. Apr. 30.*1,623,064 678,139 Bok .39 


Chicago, Ind. & Louisville Rwy.: 
4 mo. Apr. 30. *656,245 *710,086 


Con. R. R. of = and Subs. : 


Mar. 31 7,907 165,552 
119 mo. Mar.3 31 335) "553 *664,209 
- P et 

*227,589 


eT) mo. ober: 31. 0386, 38 *1,516,091 


et 8 =. Ghare 
et Income. arnings. 
Company. “1935. 1934. 1935. 1934. 
Cuba Railroad Co.: 

Mar. 31 qr.... 89,986 85,378 

tt9 mo. Mar.31. *253,126 *593,773 

Denver & Rio Grande West. R. R.: 

4 mo. Apr.30.*1,453,841 *1,066,757 

Detroit, Toledo & Ironton R. R.: 

4 mo. Apr. 30. 1,278,649 699,779 


N. Y., Ontario & Western Rwy.: 


4 mo. Apr. 30. *117,053 6,177 ws 01 
Norfolk Southern R. R.: 
4 mo. Apr. 30. *193,463 *%186,123 


Norfolk & Western Rwy.: 
4 mo. Apr. 30. 6,156,461 6,747,622 4.16 4.58 





*Net loss. tNot available. ttIndicated 
earnings as co plied from company’ bs uar- 
terly reports. b On Class B shares. rofit 
before depreciation. ff Balance after pre- 
ferred dividends. g Report subject to audit 
and year-end a oe of. Loss ern 


depreciation. n preferr stock. qOn 
combined preferred stocks. s On first pre- 
ferred stock. 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 














Arkansas Power and Light Company 


1935. 1934. 
A et ME cicevekanes 526,843 555,426 
alance after taxes 
and charges ... “ 98,227 96,594 
Twelve months’ gross. 7,329,840 7,089,444 
tNet income........ 848,658 602,847 


*Before depreciation. tAfter taxes, inter- 
est, depreciation, &c. 
Baton Rouge Electric 


Gross earnings......... 1,463,249 1,321,623 
422,600 5 


Net earnings. 22, 407,056 
Net income after depre- 

PY .btebtessnnaneoe 135,156 120,443 
Bell Telephone Company of Pennsylvania 
April gross. --. 5,099,198 5,111,680 
Net operating income. 1,199,318 1,310,822 
Four months’ gross.... 20,152,253 20,056,386 
Net operating income. 4,666,841 4,864,646 


Brooklyn-Manhattan Transit Company 


ETE BIGGS oo cccccceses 4,414,789 4,484,859 
Net after taxes........ 1,241,123 1,377,062 
Total income .......... 297,201 1,433,301 
*Surplus after charges. 517,040 616,836 
Ten months’ gross...... 42,783,266 43,495,330 
Net after taxes......... 11,830,035 13,310,634 
Total income .......... 12,434,389 13,882,104 
*Surplus after charges. 4,706,949 5,664,078 


*After minority interest of Brooklyn & 
Queens Transit Corporation. 
California Water Service Company 
Years ended April 30: 
2,049,445 1,021,056 


Gross revenue.......... 
*Net earnings.......... 993,856 1,002,826 








Central Illinois Electric and Gas Company 


1935. 1934. 
Year ended March 31: 
Gross revenue.......... 3,945,103 3,922,306 
Net earnings........... 1,646,748 1,740,925 
Net income after de- 

DGGE. 4s5c.kes cosuye 447,429 347,894 
Commonwealth Edison Company 
ce ree 6,528,971 6,162,836 

iNet income............ 765, 


621 652,649 

Four months’ gross.... 26,972,026 25,763, = 
a! | ee 3, 924'686 3,337, 

*After interest, depreciation, taxes, a. 

tAdjusted. 

Dallas Power and Light Company 

April gross. . 420,837 405,712 

Net income before de- 


preciation .. 130,52 
Twelve months’ "gross. 5, 258 S42 5,036, 812 
Net income before de- 

preciation 1,864,708 1,820,149 

Dallas Railway and Terminal Company 


CT Se .. Serrrererry eee 199,115 194.222 
Net income before de- 

DFOCIRTION ...5.0cccses 26,333 23,804 
Twelve months’ gross.. 2,274,590 2,251,969 
Net income before de- 

DROCIAEIOR ..cccssccccs 239,015 182,457 


Electric Power and Light Corporation 
March gross ... 6,431,477 6,272,993 


Net earnings .......... 002) 1 3,135,979 
First quarter gross..... 20,426,468 19,496,003 
Net earnings .......... 793,414 9,925,758 


Twelve months’ gross.. 75,432, '361 68,875, 


135,502 32,150,921 





1935. 1934. *Before depreciation and Federal income Net earnings .......... 
March gross............ $6,829,987 $6,330,766 ax. *Balance to eerste com- 
Net operating revenue. 3,377,790 3,057,749 Central Arizona Light and Power Company pany voces LO See 
Three months’ gross... 20,965,519 19,310,691 April gross............. 232,359 211,385 Net loss .............-.. 83,679 1,502,264 
Net operating revenue. 10,447,991 9,403,453 Net income before de- *After depreciation, underlying dividends, 
Oe 2,316,488 1,352,238 hs merase, ee 60,468 48,993 minority interest. &c. 
Twelve months’ gross.. 77,520,708 72,902,353 Twelve months’ gross.. 2,775,599 2,608,128 : 
Net operating revenue. 37,241,456 35,638,815 Net income after de- 2S 
ee 4,924,546 3,687,500 DUNE cncnceséaess 348,458 198,788 Continued on Page 855 
TT omen ame scanned a _ —_—— a 








AIDS to Intelligent 
Investment and 
Speculation. 


3. VITAL GUIDEPOSTS TO SUC- 

CESSFUL TRADING AND 
INVESTING 

Safety First Rules for Traders 

and Investors 


by Owen Taylor 


4. STOP ORDERS 


**How to Use Them for Profit” ad | 
by Owen Taylor 


5. SHORT SELLING 

“For the Trader, Investor and 
Business Man” ad | 
by Owen Taylor 


| 
6. LOW PRICED STOCKS 


**When and How to Buy emis: | 
by Owen Taylor 


7. CHARTS 
**How to Make and Read eed, 
by Owen Taylor 


8%. PUTS AND CALLS 


“How to Profit From Them” *] 
by Owen Taylor 


9. KEY TO STOCK PRICE 
MOVEMENTS 

“Logic of Stock Market Trends’® 
The inside story of 
manipulation. # 
by Edwin L. Ayers 2 


10. IDEAL CHART BINDER— 


Vertical Line Charts for 1932-3-4 
In a Loose-Leaf Binder 


Supplement 6 mos.1935,83.00 
$5.00 for one year. 
$7.50 for two years. 
| | $9.50 for three years. 
| 


we ow charted records of the movements 
stocks, 4 popular averages and 2 
commodities. 
Charts show daily high, = oe close, 
detailed in eighth: 


Ri. POINT AND FIGURE 
BINDER— 
One Point Charts for 1934 
In a Loose-Leaf Binder 


$4 @-°° 


114 charts showing all one point 

moves with data to date free. 

We prepare one point charts and 

one point figure a for 
every listed s 


|| 4&2. NELSON'S A. B. C. OF 
| STOCK SPECULATION— 


Dow’s original work. 292 pages. 


j 2 supplements. Cloth Bound. 

















Knowledge Creates Profits | 


Helps to Prevent Losses and 


Eliminate 


Discloses Basic Trends 


Never before in the history of the 
knowledge been so useful as now. 
Scientific 


trading—It protects investors. 
hit or miss guessing. 





The Point and 


The Point and Figure Method turned Bullish March 13th before | 
the last advance and Bearish before the recent break. Write | 
Dept. 71, for proof—chart of any stock and Brochure explaining | 


the method all FREE. 


I. THE POINT AND FIGURE 
METHOD OF ANTICIPATING | 
STOCK PRICE MOVEMENTS | 


Complete Theory and Practice. 
96 Pages—31 Charts 
81x11 in a loose leaf $4 @-0° 


flexible binder, 
By Victor de Villiersand Owen Taylor | 


Both Purchased at Onee. 815.00 


Representatives 
MR. L. T. STENGEL, 
760 Russ Bidg., 
MR. R. E. FOULKROD 
1420 Walnut St., Philadelphia, Pa. 
MR. W. H. DILLARD, 


; STOCK MARKET PUBLICATIONS 
San puametose, Cal. i 20 East 37th St., New York, N. Y. Dept. 63 
4 


Gentlemen: 


Guessing | 


stock market has scientific 
Regulation has simplified | 
methods eliminate | 





Figure Method 


2. ADVANCED THEORY AND 
PRACTICE OF THE POINT | 
AND FIGURE METHOD } 
Advanced technic and the “count” | 
method of gauging the direction and | 
extent of future moves. 

80 Pages—21 Charts ee 

84x11 in a loose leaf e 

flexible binder, 510 
By Victor de Villiers and Owen Taylor 
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Second Nat’! Bank Bldg., Houston, Tex. 
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Binghamton, N. Y. { 
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315 So. Hill St., Los Angeles, Cal. 4 
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Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 

4 . subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ONDS called last week for redemp 
B tion prior to maturity dates 

brought the totai for May to $96,- 
370,000, against $38,328,00 in April and 
$7,232,000 in May, 1934. The week's 
calls, which were large in the aggregate, 
despite the holiday, were nearly all for 
payment in months following June. They 
brought the total for June to $206,091,- 
000, the largest amount for any month 
since July, 1928. 

In addition to the $96,370,000 calls of 
corporate, municipal and foreign bonds 
listed for May, the Home Owners Loan 
Corporation decided to redeem at par on 
July 1 $325,000,000 4 per cent bonds of 
the series 1933 to 1951. Figures given in 
the tale below, which is prepared by The 
New York Times, do not include this 
item, the Federal Land Bank bond re- 
demptions in May or the Liberty call for 
June. 

The $206,091,000 redemptions for June 
compare with announcements of calls a 
year ago of only $9,332,000. They consist 
of $78,888,000 industrial, $58,462,000 
public utility, $60,865,000 foreign, $110,- 
000 railroad, $4,056,000 State and mu- 
nicipal and $3,710,000 miscellaneous 
bonds. 

Bonds called for redemption in May, 
before their maturity dates, compared 
as follows: 

(006 ounitted) 


935 1934 1933 
Industrial F . $66,725 $4,294 $193 
Public utility ets a 7 Pt. 
State and municipa 51: ,352 
Darelan ‘s ‘ 1,452 563 10,341 
Railroad . : 
Miscellaneous 1,185 256 271 
Totals . .$96,370 $7,232 $17,520 


The May redemptions brought the to- 
tal for the first five months of 1935 to 
$516,847,200, exclusive of United States 
Government calls. This compared with 
$143,892,000 in 1934 and $1,146,587,300 
in 1928, in like periods, the latter being 
the only similar time in the last seven 
years that exceeded the 1935 total. 


Acadia Sugar Refining Co., entire issue of 
general 7s, due July 1, 1946, called for 
payment at 103, payable in Canadian and 
U. S. dollars at fixed rate of $4.86% to the 
pound, on July 1, 1935, at the Royal Bank 
of Canada, Montreal, Toronto, Winnipeg, 
Vancouver, Halifax or St. John, or agency 
of the bank in New York, the Montreal 
Trust Co., Montreal or Halifax, and the 
Royal Bank of Canada, London 

Bannock County, Idaho, bonds M1-M40 of 
Independent School District 1 Class A 
3%s, dated Jan. 1, 1935, called for pay- 
ment at par on July 1, 1935, at the First 
Security Bank, Pocatello, Idaho 

Beaumont, Texas, entire issues of sewer 5s, 
due July 1, 1955; wharf and dock 5s, due 
July 1, 1955, and street improvement and 
repair 5s, due July 1, 1955, called for pay- 
ment at par on July 1, 1935, at office of 
the City Treasurer, or the National City 
Bank, New York 

Blackstone, Va., entire issue of public im- 
provement 6s, due Jan. 1, 1938, called for 
payment at par on July 1, 1935, at the 
Chase National Bank, New York 

Boulder County, Col., various of school dis- 
trict bonds, called for payment at par on 
June 15, 1935, at office of the County 
Treasurer, Boulder, Col 

Boulder and Weld Counties, Col., bonds 
6-12 ($3,500) of Joint School District 45 6s, 
due Aug. 1, 1940, called for payment at 
par on June 15, 1935, at the First National 
Bank, Longmont, or office of the County 
Treasurer, Boulder, Col. 

California Petroleum Corp., entire issues of 
debenture 5%s, due Nov. 1, 1933, and con- 
vertible debenture 5s, due Feb. 1, 1939, 
called for payment at 101 on Aug. 1, 1935, 
at office of the company, 929 South Broad- 
way, Los Angeles, or the City Bank 
Farmers Trust Co., New York. Conver- 
sion privilege expires July 17, 1935. Cou- 
pons due Aug. 1, 1935, should remain at- 
tached to bonds 


Chester & Philadelphia Railway Co., en 
tire issue of first 5s, due July 1, 1940 
called for payment at 105 on July 1, 1935 
at the Real Estate-Land Title and Trust 
Co., Philadelphia 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on June 6, 1935, at the Board of Educa- 
tion, 228 North La Salle St., Chicago 

Chicago (City of), entire issue of refunding 
5%s of 1934, due Jan. 1, 1940, called for 
payment at par on July 1, 1935, at office 
of the City Treasurer, or the Guaranty 
Trust Co., New York 

Clow (J. B.) & Sens, entire maturities 
of first and collateral trust 54s, Series A 
due Feb. 1, 1936 and 1937, called for pay- 
ment at 100% and 100%, respectively, on 
Aug. 1, 1935, at the Continental Illinois 
National Bank and Trust Co., Chicago 

Day County, S. D., various of warrants, 
called for payment at par at office of the 
County Treasurer 

Delaware (State of), entire issues of high- 
way 4s, due Jan. 1, 1964, 1966, 1967, 1968 
and 1969, called for payment at par on 
July 1, 1935, at the Farmers Bank of the 
State of Delaware, Dover, Del 

Donner Steel Co., Inc., $56,500 of first re- 
funding AA 7s, due Jan. 1, 1942, called for 
payment at 102% on July 1, 1935, at the 
Marine Trust Co., Buffalo. N. Y.; the 
Bankers Trust Co., New York. or the 
Continental Illinois National Bank and 
Trust Co., Chicago. Coupons due July 1 
1935, should remain attached to bonds 
Lowest and highest numbers called: C263, 
C580; D19, D446; M96, M4325 

Duquesne Natural Gas Co., entire issue of 
first 7s, due July 1, 1943. called for pay 
ment at par on July 1, 1935, at the Girard 
Trust Co., Philadelphia 

Eddy County, N. M., bonds 1-22 of Artesia 
Board of Education 6s, due May 1, 1952 
called for payment at par on June 1, 1935 

Everett, Wash., bonds 1821-2192 of water 
system special revenue 5%s, called for 
payment at par on July 1, 1935, at the 
National City Bank, New York. 

Federal-Hygienic Ice Refrigerating Cos., 
entire issues of secured 6s, Series A, due 
to Jan. 1, 1941, called for payment on July 
1, 1935, at the Harris Trust and Savings 
Bank, Chicago Jan. 1, 1936, maturity 
called at 100%; Jan. 1, 1937, at 101: Jan 
1, 1938, at 101%; Jan. 1, 1939, at 102; Jan 







1, 1940, at 102%, and Jan. 1. 1941, at 103 


Federal-Hygienic Ice Kefrigerating Cos., 
entire issues of secured: 6, Series B, dur 
to Oct. 1, 1941, called for payment on Oct 
1, 1935, at the Harris Trust and Savings 
Bank, Chicago. Oct. 1, 1936, maturity 
called at 100%; Oct. 1, 1937, at 101; Oct. 1 
1938, at 101%; Oct. 1, 1939, at 102: Oct. 1 
1940, at 102%, and Oct. 1, 1941, at 103 

Fort Bend County, Texas, entire issue of 
Road District 1 5s, Series 1, due June 1, 
1950, called for payment at par on July 1 
1935, at office of the State Treasurer 

Fort Collins, Col., bond 173 of Howes Street 
Improvement District 14 and bond 182 of 
Storm Sewer District 6, called for pay 
ment at par on June 15. 1935 

General Refractories Co., entire issue of 
first cumulative income 6s, due March 1, 
1938, called for payment at par on July 9, 
1935, at the New York Trust Co., New 
York. Warrants expire July 8, 1935 

Grace Steamship Co., entire series of 6 per 
cent notes; F, due Jan. 1, 1937; G, dus 
Jan. 1, 1938; H, due Jan. 1, 1939, and I 
due Jan. 1, 1940, called for payment at 
105 on July 1, 1935, at W. R. Grace & Co 
New York Coupons due July 1, 1935 
should remain attached to notes 

Greyhound Corp. (The), entire issue of col- 
lateral trust 6 per cent notes, due Jan. 1 
1938, called for payment at 102% on July 
1, 1935, at the Northwestern National 
Bank and Trust Co., Minneapolis. Coupons 
due July 1, 1935, should remain attached 
to notes 

Horder’s, Inc., entire issue of 6 per cent 
notes, due July 1, 1939-43, called for pay- 
ment at 102 on July 1, 1935, at the City 
National Bank and Trust Co., Chicago 
Coupons due July 1, 1935, should be col- 
lected in the usual manner 


Interstate Natural Gas Co., $1,886,000 of 
first 6s, due July 1, 1936, called for pay 
ment at 105 on July 1, 1935, at the Guar 
anty Trust Co., New York. Coupons due 
July 1, 1935, should be collected in the 
usual manner. Lowest and highest num 
bers called For Sinking Fund—M727 
M11498; for optional redemption—M676 
M11500 

Jefferson County, Col., entire issues of 
School District 41 5%s, due July 1, 1949 
and Sept. 15, 1949, called for payment at 
par on June 1, 1935. at Sullivan & Co 
Denver. Col 


Johnson County, Wyo., bonds 8-14 of Schoo! 
District 10 building 6s, and bonds 4, 5, 6 
7 and 9 of School District 10 funding 6s 
called for payment at par on May 1, 1935 

Les Cure et Marguilliers de L’Oceuvre et 
Fabrique de la Paroisse de St. Jean de ta 
Croix (Montreal). entire issue of deben 


tures dated Sept. 1, 1926, called for pay- 
ment on Sept. 1, 1935, at place of payment 
designated on bonds 

Louisiana Steam Generating Corp., $49,000 
of first 6s, due Nov. 1, 1939, called for 
payment at 102 on July 1, 1935, at the 
Chase National Bank, New York. Num- 
bers called: M17 lowest, M3187 highest 

Memphis Nautral Gas Co., entire issue of 
first 6s, due Jan. 1, 1937, called for pay- 
ment at 100% on July 1, 1935, at the Harris 
Trust and Savings Bank, Chicago. Cou- 
pons due July 1. 1935, should remain at- 
tached to bonds 

Metropolitan Edison Co., $100,000 of first 
and refunding C 5s, due Jan. 1, 1953, 
called for payment at 105 on July 1, 1935, 
at the Guaranty Trust Co., New York 
Coupons due July 1, 1935, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: C357, C864; M38 
D1122; M57, M7322; fully registered bonds 
R2, R3 and R5 

Minneapolis Club, entire issue of first 5s, 
due July 1, 1946, called for payment at 
par on July 1, 1935, at the First National 
Bank and Trust Co., Minneapolis. Coupons 
due July 1, 1935, should remain attached 
to bonds 

Morse Chain Co., entire issue of debenture 
6s, due Jan. 1, 1948, called for payment 
at 105 on July 1, 1935, at the Central 
Hanover Bank and Trust Co., New York 
Coupons due July 1, 1935, should be col- 
lected in the usual manner 

Narragansett Electric Co., $137,500 of first 
5s, Series A, due Jan. 1, 1957, and $19,000 
of Series B, called for payment at 102 on 
July 1, 1935, at the Rhode Island Hospital 
Trust Co., Providence, R. I. Coupons due 
July 1, 1935, should remain attached co 
bonds Lowest and highest numbers 
called: Series A—D142, D919; M30, M27019: 
Series B—MS8, M3640 

National Steel Corp., entire issue of first 
collateral 5s, due April 1, 1956, called for 
payment at 105 on July 29, 1935, at the 
City Bank Farmers Trust Co., New York 

New River Co., entire issue of collateral 
trust and refunding 6s, due July 1, 1938, 
called for payment at 102 on July 1, 1935, 
at the First National Bank, Boston, Mass 
Coupons due July 1, 1935, may be collected 
in the usual manner 

North Carolina Public Service Co., entire 
issue of first and refunding 5s, due July 
1, 1956, called for payment at 105 on July 
1, 1935, at the Chase National Bank, New 
York. Coupons due July 1, 1935, should 
be collected in the usual manner 

Northwestern Publishing Co., entire matur- 
ity of 54s per cent notes, due Jan. 1, 1937, 
called for payment at par on July 1, 1935 
at the City National Bank and Trust Co., 
Chicago 

Norway (Kingdom of), $28,000 of Munic- 
ipalities Bank guaranteed 5s, due June 1, 
1970, called for payment at par on Dec 
1, 1935, at the Bank of the Manhattan 
Co., New York Numbers called: M55 
lowest, M5139 highest 

Paris-Orleans Railroad Co., 500,000 francs 
of foreign series 6s, due Dec. 1, 1955, 
called for payment at par payable in 
French francs by check on Paris, or in 
U. S. dollars at the rate of exchange pre- 
vailing on date of presentation, on June 
1, 1935, at A. Iselin & Co., New York 
Coupons due June 1, 1935, should be col- 
lected in the usual manner. 7301 lowest, 
413850 highest 

Peerless Wire and Fence Co., entire issue 
of first 7%s, due Jan. 1, 1942, called for 
payment at 106 on July 1, 1935, at the 
Manufacturers Trust Co., New York 
Coupons due July 1, 1935, should. be col- 
lected in the usual manner 

Pennsylvania Glass Sand Corp., $73,500 of 
first 6s, due July 1, 1952, called for pay- 
ment at 105 on July 1, 1935, at Brown 
Brothers Harriman & Co., New York, 
Philadelphia and Boston. Numbers called: 
D20; M21 lowest, M4844 highest 

Person County, N. C., refunding road. im- 
provement bonds 5 and 21, and refunding 
building bonds 7 and 12, called for pay- 
ment at paron July 1, 1935, at the Central 
Hanover Bank and Trust Co., New York 

Powers, Ore., School District 31 warrants 
451-688, issued prior to April 29, 1933, 
called for payment at par on May 17, 1935. 
at office of the School Clerk, Powers 

Pueblo, Col., various of improvement bonds 
called for payment at par immediately at 
the First National Bank, Pueblo. 

Pueblo County, Col., entire issue of School 
District 8 6s, due June 15, 1950, called for 
payment at par on June 15, 1935, at Bos- 
worth, Chanute, Loughridge & Co.. Den- 
ver. Coupons due June 15, 1935, should 
be collected at office of the County Treas- 
urer, Pueblo 


Rio Grande County, Col., various of war- 
rants, called for payment at par on Jum 
Pe 


5 and June 15, 1935, at office of the 
County Treasurer, Del Monte, Col 

St. Louis Refrigerating and Cold Storage 
Co., entire issue of first 6s, due Jan. 1 
1942. called for payment at 102 on Julw 1 


1935, at the Chase National Bank. New 
York. Coupons due Jul 1935, should be 
collected in the usual manner 

Schuykill County, Pa., entire issue of high 
way 5%s, due July 1, 1950, called for pay 
ment at par on July 1, 1985, at office of 
the County Treasurer, Pottsville, Pa 
Seaboard Terminal and Refrigeration Co., 
entire issue of first fee and leasehold 6s 
due Sept. 1, 1936-41, called for payment 
at 102 on Sept. 1, 1935, at the First Na 
tional Bank, Chicag« 

Sedgwick County, Col. entire issue of 
School District 46 5%s, due Jan. 15, 1943 
and $28,500 of School District 35 6s. due 
June 15, 1950, called for payment at pay 
on June 15, 1935, at J Mullen Invest 
ment Co., Denver, C 
Seventh Church of Christ Scientist (St 
Louis), entire issue of first 5%s, due semi 
annually to Jan. 1, 1941, called for pay- 
ment at 101 on July 1. 1935, at the Cass 
Bank and Trust Co., St. Louis 
Shackelford County, Texas, entire issue of 
Road District 2 5s, due April 10, 1957 
called for payment at par on July 1, 1935 
at the Fort Worth National Bank, Fort 
Worth, Texas 
Shelton Holding Corp., entire issue of se« 
ond 6s, due semi-annually to July 1, 1940 
called for payment at par on July 1, 1935 
at the Chase National Bank, New York 
Coupons due July 1. 1935. should remair 
attached to bonds 
Snider Packing Corp., entire issues of first 
6s, due May 1, 1937, and ‘Nov. 1, 1939 
called for payment at 102 on July 1, 1935 
at the Chase National Bank, New York 

Socorro County, N. M., bonds 3, 11, 12 and 
13 of School District 2 6s, due Oct. 1, 1939 
and bonds 32-55 of School District 47 6s 
due Jan. 1, 1945, at office of the County 
Treasurer, Reserve, N. M 
Seuth Carolina (State of), entire issue of 
refunding bonds and stocks dated Jan. 1 
1912, called for payment at par on July 1 
1935, at office of the State Treasurer, Co 
lumbia, or agencies of the State, Charles 
ton, S. C., or New York City 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par 
on June 15, 1935, at office of the City 
Treasurer 

Springfield, Mo., entire issue of school 5s 
due July 1, 1940, called for payment at par 
on July 1, 1935, at the First Nationa 
Bank, St. Louis, Mo 

Tacoma, Wash., bonds 91-115 of Local Im 
provement District 5108, and bonds 138-145 
of Local Improvement District 4115, called 
for payment at par on May 8 and May 93 
1935, respectively, at office of the City 
Treasurer 

Thilmany Pulp and Paper Co., entir 
maturity of first 54%s, due Jan. 1, 13937 
called for payment at 101 on July 1. 1935. 
at the Continental Illinois National Bank 
and Trust Co., Chicago : 
Underwriters Building Co., various of first 
544s, due July 1, 1950, called for payment’ 
at par on July 1, 1935, at the Chase Na- 
tional Bank, New York. Numbers called 
9 lowest, 296 highest 
Union Carbide Co., entire issue of first 6s 
due July 1, 1950, called for payment at 110 
on July 1, 1935, at the Central Hanover 
Bank and Trust Co., New York Coupons 
due July 1. 1935. should remain attached 
to bonds 
Union County, N. M., bonds 1 and 2 of 
School District 31 6 jue June 1, 1944 
called for payment at par on June 1, 193: 
at office of the County Treasurer, Clay 
ton, N. M 
Union Electric Light and Power Co., $125 
000 of first A 5%s, due Jan. 1, 1954, called 
for payment at par on July 1, 1935, at the 
Chase National Bank, New York. Lowest 
and highest number: alled: D29. D225 
M39, M9665 
Universal Winding Co., entire issue of first 
A 7s, due July 1, 1937, called for payment 
at 101% on July 1, 1935, at the New Eng 
land Trust Co., Boston, or the City Bank 
Farmers Trust Co., New York. Coupon 
due July 1, 1935, should be attached and 
collected in the usual manner 

Van Slyke (G. W.) and Horton, entire issu¢ 
of 7s, due Jan. 1, 1938, called for payment 
at 102% on July 1, 1935, at the New York 
State National Bank Ibany, N. Y. Cou 
pons due July 1, 1935. may be collectec 
in the usual manner 
Western Greyhound Lines, Inc., entire issu: 
of equipment 6 per cent notes, due Mav 
1, 1936, called for payment at 102% or 
June 10, 1935, at the Commerce Trust Co 
Kansas City, Mo 
Weld County, Col., various of school dis 
trict bonds, called for payment at par on 
May 18, June 15, June 16 and June 17 
1935, at office of the County Treasurer 
Greeley. Col 


BOND DEFAULTS 


There were no announcements of bon 





defaults issued during the past week 
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Stock and Bond Market Averages and Volume of Trading 


AVERAGE PRICE | OF lo HIGH oan 
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AVERAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 
1935. 1934. 1933. 1932. 1931. 1930 
Jan. 19...3.79 444 4.62 5.05 4.18 4.42 
Jan. 26...3.78 4.42 4.57 5.16 4.24 4.46 
Feb. 2...3.79 4.37 458 5.20 4.22 4.41 
Feb. 9...3.77 4.31 4.57 5.22 4.19 4.45 
Feb. 3.73 4.23 4.77 5.11 4.19 4.43 
Feb. 23...3.71 4.22 4.94 5.06 4.22 4.45 
Mar. -.3.72 4.24 5.18 5.01 4.18 4.4 
Mar. 9...3.77 4.20 § 4.89 419 4.3 
Mar. 16...3.79 4.18 4.88 4.97 4.20 4.3 
Mar. 23...3.75 4.21 494 5.02 4.18 4.3 
Mar. 30...3.85 4.20 5.10 5.24 4.19 4.3 
Apr. 6...3.77 4.12 5.18 551 4.24 4.3 
Apr. 13...3.77 4.11 5.20 5.25 4.20 4.3 
Apr. 20...3.76 4.20 5.25 5.22 4.20 4.4 
Apr. 27...3.76 4.10 5.14 5.33 4.19 4.3 
ay 4...3.75 4.09 4.98 5.29 415 4. 
May 11...3.79 4.10 488 544 4.15 4. 
May #- -.3.82 4.08 4.74 5.60 4.12 4. 
May D...3.75 4.06 4.72 602 4.16 4. 
June < 3.79 4.04 469 547 415 4.32 


§Bank holiday. 

For monthly data from January, 1857, to 
January, 1934, see THe ANNALIsT of Feb. 
1934, page 274, and Feb. 23, 1934, page 349) 
For chart pozernins this period see THE 
ANNALIST of Jan. 19, 1934, pages 96 and 97. 


, 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 








June. May. Apr. Mar. ay Jan. Dec. 
1. 106.80 ~. 2 105.83 108.36 106.72 103.54 
2. .... 107.39 105.84 108.65 106.68 105.64 .... 
3.106.94 107.45 106.15 105.94 103.29 
4,107.06 107.50 106.46 108.49 106.66 105.98 103.38 
23. .... 106.74 107.42 107.50 109.01 106.91 
24. .... 107.09 107.51 107.06 105.39 
25. .... 107.31 107.71 107.32 108.79 106.98 .. 
Bases 107.49 107.29 108.32 107.10 105.08 
27. .... 107.22 107.31 106.86 108.14 105.09 
a 106.42 108.44 107.12 105.31 
2. . -+ 107.00 107.34 106.04 .. ++ 106.99 105.36 
ee essa -.. 107.19 105.85 .... 106.85 
31. 106.94 : 106.64 105.5, 


For complete dail figures from Nov. 2, 
1931, to April 4, 1934, see THE ANNALIST is- 
sues of May 6, =, age bi P+ oa 2, 1932, 

e 745; June page oe 29, 
fo33. page 840; rr 6, 1934 Cae bd ; 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 


Week Ended Same Week 
19; 


June 1, 1935. 34. 
FPO 5,600 $8,519,800 
Tuesday ........ 13,397,100 28, 
Wednesday ....... 1, Holiday 
Thursday Holiday 10,218,000 
DT aac cavddinmes 8,574,800 10,355,400 
eee 5,158,600 5,440,900 
Total week $45,967,600 $44, 362,900 
Year to date...... $1, - 451,300 $1,807,901,500 
/ 7 Fae 6,692, 300 8,497,900 
earn 9,489,400 10,778,800 
SS Sere 10,737,800 12/459, 300 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
June 1, 1935. 1934. 
Corporation ....... 2,796,000 $27,942,000 
U. S. Government. 8,051,100 7,725,400 
Foreign ...... 5,120,500 8,695,000 
MND ixcsatadeows $45,967,600 $44,362,900 
NEW BOND ISSUES 
. (Thousands) 
May 31, May 24, June l, 
935. 1935. 1934. 
Public utility ...... $15,761 ean 
Industrial ......... 50,000 $15,000 dee 
State and munic.. 7,749 27,757 $9,000 
. | RE nae $23, 51 10 $42,757 $9,000 
Year to date....... $1,040,287 966,777 472,453 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
Date. Rails. trials ities. bined. Chge. 
| 2 ae 73.06 92.22 02 80.84 "es 
May 28...... 2.97 92.1 85.02 80.77 — .07 
May 29 72.76 91.76 85.15 80.61 — .16 
May 30..... Holiday 
2 = 72.62 91. 85.01 80.48 — .13 
June 1......72.24 91.70 84.96 80.28 — .20 
Whk’'s rge., 40 bonds—High 80.84; low 80.28. 
June 3......72.45 91.35 84.95 80.30 + .02 
June 4. -72.79 91.34 85.07 80.50 + .20 
June 5. .73.08 91.44 85.15 80.69 + .19 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
0 10 
High Second 10 
Grade Grade Public 10 40 
Rails. Railg. Util. Indus. Bonds. 
May 29....106.05 70.70 103.35 100.52 95.15 
May 30....Holiday 
May 31.. -.106.12 ~ 70.45 103.45 100.47 95.12 
June 1....105.89 69.89 103.37 100.52 94.92 
June 3....105.94 70.14 103.41 100.15 94.91 
June 4. 106.16 70.07 103.29 100.19 94.93 
June 5....106.46 70.05 103.11 100.17 94.95 
* For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 


from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIsST of Jan. 
16, 1931, pege 163. 
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| N. ¥. TIMES BOND MARKET AVERAGES TEN MOST ACTIVE STOCKS 
(40 Domestic Bonds) Week ended June 1, 1935 
— ——1935—_.. Net 
Jon... Hs 2 te We ae a vaume. cine ch 
|} Jan. .... 78. 4 82.34 82. Anaconda Copper 188,400 145 25% 
| Feb. -. 81.66 79.04 80. 83.31 81.71 81.93 | Chrysler Cor gees 163,900 4917 4 
March .. 82.62 80.53 81.56 82.03 79.13 79.16 Commonwealth & So 143,500 14+ %& 
April 84.24 81.63 83.17 81.04 79.17 80.51 General Motors ....... 143,300 30. 1% 
May 83.24 81.04 82.16 81.05 80.48 80.48 North American Co.....114,400 15% 1% 
| June 83.31 81.79 82.73 pars eee San Consolidated Gas ...... 113,200 231 1 
July 83.36 79.74 80.35 General Electric ..... 90,900 2412 1 
Aug. ... 81.05 79.02 79.76 Westinghouse El. & M.. 88,200 443, 35, 
| Sept. ... 79.87 77.55 79.66 Columbia Gas & El..... 81,900 ™m +1 
| Oct. - 81.17 79.16 80.57 Great Northern pf... 80,000 1544 & 
THE ANNALIST ADJUSTED INDEX OF THE ANNALIST WEIGHTED AVERAGE 
33 INDUSTRIAL STOCKS OF 33 INDUSTRIAL STOCKS 
———194—__—_.,_ —__—_-1935 —_—_—. ———1934—_—. 1935— 
High. Low. Last. High. r lew, Last. ayP- Low. Last. High. Low. Last 
Jan. ..... 64.7 56.9 63.0 o.6 B32 | Jam. ..... 148.7 130.7 144.7 131.0 121.5 123.7 
ee 65.9 60.6 61.4 39 50.5 51.0 ae 151.7 139.4 141.4 129.9 119.5 120.7 
Mar. .... 63.2 58.4 61.1 513 47.3 49.1 J 145.9 134.9 141.1 121.8 112.3 1162 
Cee / 62.8 58.5 58.7 53.4 48.6 52.5 re 145.3 135.2 135.8 127.1 115.6 124.9 
ay . 59.2 52.4 54.5 57.1 51.9 53.6 ay -.137.2 121.5 126.3 136.1 123.8 126.5 
The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
1934. 7 25 Rails.———_.  ——25 Industrials ——_. ————_50 Stocks. —__- 
High. Low. Last. High. Low. Last. High. Low Last. | 
ME iiegibe Bikhniwe ony 338.05 31.83 33.72 141.03 125.19 130.6% 89.54 78.51 82.17 | 
1935. 
SS EO ree 29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 84.85 
 ncswenne ea 28.29 23.23 23.70 150.47 140.91 143.28 89.38 82.56 83.4{ 
PENNE, cscs cescccnss 24.33 21,12 21.62 144.06 134.62 140.15 84.19 77.92 80.8 
a ae 24.75 21.41 23.45 153:74 138.59 150.43 89.18 80.00 86.94 
May 25.26 23.09 23.84 162.16 148.23 154.09 93.71 7 88.96 
Week ended WEEKLY HIGH, LOW AND LAST 
Pe Di dtentsccws 24.75 23.71 24.30 153.74 149.89 7 89.18 86.95 87.54 
Ek Re 24.44 23.22 23.92 152.04 148.23 151.86 88.09 85.72 87 89 
x SS Saaes 24.64 23.09 23.83 157.46 149.37 157.16 90.66 86.23 90.49 
Ee rer 25.20 23.95 24.31 160.38 156.15 156.8 92.79 90.17 90.59 
MN IC b.5 6:4:6-0:0.0:0 25.00 24.02 24.49 161.18 56.63 159.53 93.00 90.42 92.01 
a eee 25.26 23.53 23.69 162.16 151.51 152.80 93.71 87.52 88.24 
DAILY HIGH, LOW AND LAST 
BOT Ei 64603.00%0 Holiday 
May 31...... 24.32 3.82 23.24 156.66 153.67 154.09 90.44 88.74 88.96 
, eer 23.76 23.53 23.69 153.08 151.51 152.80 88.42 87.52 88.24 
PERO Biccvcc 24.05 23.73 23.92 155.34 153.77 154.87 89.69 88.50 89.39 
SUMO Gsc000 24.36 24.05 24.25 157.85 155.88 157.36 91.10 89.96 90.80 
June 5 24.59 24.15 24.29 159.87 157.28 158.57 92.23 90.71 91.43 





THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


48 Stocks Combined 
May. High. Low. Last. 


3( Holidey 
So 34.2 


33 35.2 
June. 

1 33.9 
34.6 


34.8 35.6 
5 36 35.2 35.4 


88 Industrial Stocks 

May. High. Low. Last. 

30 Holiday. 

l 128.8 126.2 126.5 
125.7 


1 6 
3 126.0 127.4 
4 130.2 127.9 129.9 
131.3 129.1 129.3 
3 Steel Stocks 
May. High. Low. Last. 
i Holiday. 
31 20.0 19.2 19.3 
June 
1 19.2 18.7 7 19.2 
3 19.7 19.7 
4 20.2 19.5 20.2 
5 20.3 3 («19.8 
5 Moter Stocks 
High. Low. Last. 
30 Holiday. 
31 56.4 654.7 
53.8 
54.9 


33.4 
34.0 


34. 
34.8 
35 


4 


we 
“100 


June 
June 


9 


126.2 


127.9 


55.0 


54.6 
55.2 


“... a 
3 56.0 
4 57.4 56.0 57.4 
5 57.7 56.3 56.5 

3 Rubber Stocks 


May. High. Low. Last. 
30 Holiday. 
31 17.4 16.8 16.8 
June 
1 16.8 16.0 16.6 
3 17.2 16.8 17.0 
4 17.6 17.0 17.5 
17.9 17.1 17.3 


3 Copper Stocks 





4 Standard Oil 


May. High. Low. Last 
30... Holiday 
31... 28.0 26.7 27.1 
June. 
1... 26.9 26.4 26.5 
2... 27.3 26.6 27.2 
3... 28.5 27.5 28.4 
4... 28.9 28.1 28.4 
5 Independent Oll 
May. High. Low. Last. 
, Holiday 
32.9 31.9 32.3 
June. 
hin Oe 23 2F 
Boe Oe 31.7 B2 
3... 33 333 33.1 
4... 33.9 33.1 33.4 
2 Electrical Equip- 
ment Stocks 
May. High. Low. Last. 


30... Holiday 
Sh. os meee 77 27.8 
June. 


1... 27.5 26.9 27.4 
2... 28.4 27.4 28.3 
3... 29.3 28.5 29.0 
4... 30.1 28.9 29.2 
3 Merchandise 
May. High. Low. Last. 
30... a4 
a 3¢ 33.2 
June. 
1... 32.8 32.5 32.6 
3... 33.5 32.8 33.5 
4...3%4.3 33.6 34.2 
5... 34.4 33.7 33.8 


5 Miscellaneous 


May. High. Low. Last. 
30... Holida 
31... 50.4 49.0 49.1 
June. 
1... 48.8 48.0 48.8 
3... 49.9 48.9 49.7 
4... 51.2 60.2 61.1 
5. 51.9 51.0 51.3 


5 Railroad Stocks 


May. High. Low. Last. May. High. Low. Last. 
30 =e 4 30... Holiday. 
31 33.6 4 32.5 31... 35.4 34.6 34.6 
June June. 
l 32.9 31.9 32.9 1... 34.8 34.4 34.7 
3 33.7 32.7 33.6 3... 35.0 34.5 34.8 
4 34.4 33.5 34.4 4... 35.5 35.1 35.4 
5 34.4 33.6 33.7 5... 35.8 35.1 35.2 
9 Oil Stecks . Utility Stocks 
May. High. Low. Last. May. High. Low. Last. 
30 Holiday. 30... Holiday. 
31 60.9 58.6 60.4 31... 15.8 14.3 14.6 
June June. 
1 58.7 57.7 58.2 1... 144 13.6 14.3 
3 59.5 58.3 59.3 3... 15.1 14.2 15.0 
4 61.8 59.8 61.5 4... 15.5 14.7 15.1 
5 62.8 61.2 61.8 5... 16.1 15.0 15.5 
NUMBER OF ISSUES TRADED 
Week Weekl 
Ended: Ad- De- n- 
vances. clines. changed. Total. 
May 25 494 390 1,037 
June 1 170 759 115 1,044 
ily 
May 29 167 471 149 787 
May 30 Holiday 
May 31 134 416 157 707 
June 1 88 417 150 655 
June 3 345 135 155 635 
June 4 505 81 110 696 
June 5 361 212 180 753 





| THE NEW YORK TIMES STOCK AVERAGES | 
| BY CALENDAR WEEKS 
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Dow-Jones Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


MONTHLY TOTALS AND DAILY 


Shares Sold, New York Stock Exchange 


AVERAGES 




























































































——30 Industrials—., ——-20 Railroads-—- ——20 Utilities —TS ; k 3 ‘f v SC ¢ 
a 4 igh. 108.52 110.83 BT 80 108 TN ae Ae Rs Low. ; 4ast. — | 1934. “a he aa. af as tai To > AY. Daily. 
== 2 31.8 30.82 8 : 18. 38.1: Pea sapabeeeweneh 2 24,3 306 5,343 
May 11°:. 11450 109.23 114.08 a Se Sh we ne Be Bu | Mey 2,418,61 102,477 22,924,388 971,306 25,343,000 1,073,783 
ay 18 7.3 .36 114.58 32.45 30.82 31.38 9.5 ; : sae ¢ 
May 2 tits} 118 11590 $174 3094 31.6 19.66 19.01 1915 g9.58 | fanuary. a  -  — e 
June 117.62 108.64 108 2: 30.27 30.4! 20. cr ebruary .+ 1,535,0 , 869, 586 14,404,225 134,904 
€ q 109.74 32.50 30.27 30.48 21.04 19.01 20.04 38.15 March . 1,439,800 62,487 14,409,217 625,360 15'849'017 687'847 
D LY . . . ME. «epovesescascnens J ,580 84,480 20,498,615 906,859 22,408,195 991,339 
ale oa wane Y HIGH, LOW AND LAST May 2,115,495 89,634 28,322,928 1,200,042 30,438,423 1,289,676 
May 29 113.67 111.37 111.85 31.44 30.90 30.96 20.63 19.50 20.26 38.81 y ; oo — 
may = ST Po - wee ie ona ail WEEKLY TOTALS AND DAILY AVERAGES 
< 2.62 \ F } : Ss 2 1) 5 « ~ « = P 7 
, Ae 110.18 10864 109°74 30:56 30:27 30.48 2308 20.10 20.24 38.46 | Apr. 27....... 588,250 108,935 7,098,195 1,314,481 7,686,445 1,423,416 
3 30.5¢ 20.15 19.77 20.04 38.15 , 24°49 79'7 903 6 
June 3....111.84 110.15 111.45 30.93 30.54 30.77 =. 20.53 -20.01_—«2C41 38.7: - a." 573/910 eis) | BBS Aa 310-263 «7,108,630 318 ais 
June 4....113.73 111.95 11358 31.36 30.98 31.22 20.79 20.34 20.71 ma | oer &:-:-: PLE 106,150 6.585.420 1,210,263 7,108 — vere 
June 5....115.08 112.96 113.92 31.63 31.11 31.25 21.41 20.56 21.00 39.56 | May 25 371470 Oot «© beassls «0ST 6 Vast on 
BONDS SOLD ON NEW YORK STOCK EXCHANGE came 1 9 109,687 9,942,700 sone 614 1,460,301 
(PAR VALUE) DAILY TOTALS 
1934 Corporation U. S. Govt Foreign State City Total So tas —-YEAR TO DATE:—. 
May 179,247,000 65,480, 800 40,015,000 : 284. 742.800 Railroads. Ind. & Misc. Total 1935 1934 
1935 — May 29 S280 1,406,130 1,494,370 101,349,342 196,506, 690 
- 97.5 Py — ats May 30.. oliday Holidz 
February cE OT TT $332,540,800 | May 31. 62,100 1,062,170 1,124,270 102,473,612 197, 133,679 
March 163,802,500 113,879,400 33,853,000 224,268,000 | June 1 37,140 639,310 676,450 103,150, 06 197'543.789 
April 179/231 000 60'823'600 27'489 000 319,673,300 June 3 31,500 568, 23¢ 599,730 103,749,792 197,902,029 
May 190,034,000 61,836,400 33'534'500 267,544,100 | June 4 53,070 814,750 867,820 104,617,612 198,642,989 
ow , ’ , 00, 0u%, 285,404,900 June 5 60,860 1,042,540 1,103,400 105,721,012 199,080,089 
B St ti ti 
-- i 
TRANSPORTATION (27) PIG 4 = 
PC, N (8) 
naar INDEX TO BUSINESS STATISTICS Active Blast 
5-Year ture ; : ‘urnaces. § 
Avge. From Automobile Production, Estimated Interest Rates and Adjusted Index of Production (Tons) Capacity 
1935 (1930-34.) Avge Weekly Brel iy Bond Yie 26 a ‘ Lo bet 
Week ended May 25 Bank Stocks, Index Numbers of. 32 | Money Rates in New York City, Peg ——. se 
Total yy’ —- 599,543 652,536 8.1 Boot and Shoe Production 11 | Daily ... oeeeeee 36 Feb. RE 1 a ae 1 131 87 ood 
Grain & gr. proc 25,810 33,032 —21.9 B -e : "** a9 | M lew Bbeesta rt > : oan 
Coal and coke 119,018 107.664 +10.5 es ee ae he Paris. .... 33 igney., Rates ee City. 35 , epee oer 6 Ss ee 
Forest products 24'023 29'610 —18.9 0ans Y Stock Ex- . ME. vccece 1,726,851 57, 96 53,72 
mae “eeedese. 388°206 4391350 —11.6 | change co Oil Production, Av erage Daily Crude. 3 Se seven 2,042,8' 65 110 63,270 
Year to May 25 . ‘ Business Activity, The Annalist In- Oil Refinery Activity, Crude, and June . -1,930,133 64 116 66,850 
Total car loadings. 12,140,904 13,691,996 —11.3 | dex of ie 5 hy may Gasoline Production ~- quy aida 1 aaa’tae 3 88 48,190 
Grain & gr. prod... 543,344 707,742 —23.2 | Business Index, New York Times 1g tron : . recess 8 a “ses 42 34 5 35,585 
Coal saad coke * 9795128 2.717017 +. 0.3 pee ies Breede 19 Pound and Dollar, Value of, in Gold ae Re éseee ry ted > S Et 
‘orest products 503,016 614,622 —18.2 Coal and Coke Production, Weekly... 27 urrencies Se eeeeesecssceccesocess  Phagprsa 1 « o a1 
Manuf. products.. 7,921,144 9,071,680 —12.7 | Const t Cc é Railroad Equipment Orders, Domes- Bee weonss oooes = 65 31,310 
Fre ight car surplus ‘ eRe ; | eo ontracts Awarded, Av- - - tic, Weekly Ss, , eo . .1,027,622 33,1 60 29,895 
= or + Heres 310,099 549,256 —43.0 | Cotton Cloth Production "99 Railway, Equipment Orders, Domes- an ) 1,477,366 47.65 69 37.615 
serviceable May 1 84.6 89.7 — 5.7 | Electric Power Output, by Regions os ae Refri a r Sal H 28 Feb. :115608,552 +57 148 96 56° 700 
P. C. of locomotives Electric Power Production, Monthly. 9 acauiiien an ea oa ousehold Electric 10 Mar .. .1,770,028 57,098 98 57,300 
onarviceable May 1 77.2 84.7 — 8.9 Electric Power Production, Weekly.. 24 nalist Wally nd _—— 25 April Abe yt 155,449 97 
a y tg sions Geematnees 004 Srepneestng Content Awards........ . Silkk Mev ement .. eee ri of —— ctais ” 
E tony > we ee ' rallures, wee ss eel Castings, Commercial. 6 . : : 
os Ape. , ye - 655.254.783 760,757,344 —13.9 — aaabanae Rates, Daily 39 | Stoel Industry, Rate of Operations i in ELECTR 9 enemies 
Taxes, year to nn eeeTs ‘foreign Exchange Rates, Monthly... 37 e . 20 } SLECTRIC POWER PRODUCTION (12) 
Apr. 1. .... 60,028,778 73,716,523 —18.6 Foreign Exchange Rates, Weekly 38 | ghee Ingot Production ; . 31 (Thousands of kilowatt hours) 
Rate of return on Foreign Trade, by Economic Groups. 13 | - a on hg i By 
property investm t = “Fair Freight Car Loadings, Weekly........ 21 | Wool Pnenmaneion os | _ 1934. Water Power Total 
Tinekeon iat 281 see T" 51.1 Gold and Silver Prices 40 | Wool Machinery Activity 16 sommaty or peg 4 poy 
Western Dist) Oat BY 3 98.5 April... ae Pe ee 
§ s 3 57.5 9.5 a sdcevnded y ,706 3 7,442, = 
Total U. S 1.69 57.5 —70.6 = ay 217,935 4 7,682,5 
* Ae 692521 oaqs” 
—- “Tae THE ANNALIST INDEX OF BUSINESS ACTIVITY lay hanes 3 390,541 5 76 
4 ) | r t 1 "456 77 
_— — = Se ae Ce ee |} August ... . 2,475,456 5 A 
Week Ended May | Septembe 2,522 
May. Apr. Mar. Feb. Jan. Dec. Nov st. ; September ... .2,392,522 4 
May 23, May 16,May 24, Freight car loadings 634° 668 673 B62 631 S89 BIG soi “s6 “Bz | October...” 2,694,761 5 
Retail Grouse 9 Steel ingot production 58.1 61.4 684 69.1 57.3 428 36.1 34.3 34.3 69.8 | November ....2,943,555 4 
Retail ; 130 1“. 14 | Pig tron production 51.5 50.9 544 581 523 37.2 333 31.8 312 348 545 | December ....3,183,397 4 8,058,361 
Wholesale 36 4 ii | Electric power production. *98.7 198.7 1988 99.3 985 978 936 925 924 941 961 1935 
Manufacturing 56 62 60 | Cotton consumption 78.9 82.5. 90.1 97.0 84.3 86.0 92.2 58.5 82.4 90.8 | January .. -3,270,415 5,078,737 8,349,152 
ce aamenatetal 9 21 w | Wool consumption -. 112.3 89.7 88.8 110.7 97.6 82.2 57.6 29.2 48.2 67.5 | February +. ..2,982;301 4/511/859 _7'494/160 
fae an Pa i conquenetee pans 66.7 nie 3 ones Ry: Be at 60.8 75.5 54.4 57.1 71.6 = h a ,388 4,447,428 8,011, 816 
" . pe pi 3oot and shoe production 5. 2 24. ‘ 99.2 89.0 92.5 108.3 131.: ril * . 3,612, 197 4,207,030 7,819,227 
Geographical Divisions, 234 216 Automobile production! 98.7 102.1 100.7 1043 80.9 464 514 B31 624 TRI 2 . 
; Be - mber production -P ... 535 546 463 425 46.7 50.2 55.5 53.3 siaendiumiiiuennaianinin . - 
New England 26 22 23 se stion : 2: 43, # 1¢ 10 ada 
Simetieetiss RR | Semet eetpatin #2 Gi 23 22 82 Bi Bb BF Bs Bs | movsewor exectuic meruicena. 
South Central: 19 i 1° | Combined index *79.7 °80.9 82.5 83.2 77.4 71.5 70.5 66.5 71.2 80.0 amine ak cies 
Central East 41 36 30 For monthly figures_on the combined index back to January, 1919 , J mending 0... 
| ee 48 | of Jan. 19, 1994, page 177. iii iaiiieeesd, phase 210,000 
ste ‘ F 5 ee ie cs . at ° ,/ 
arif . ‘ ‘ MEE encccesoses 27 
Pacific 20 24 42 COMMERCIAL. STEEL CASTINGS (5) 1923 ROIS EK: 18°000 1938 mye 
Total United States . 226 234 216 (Based on reports submitted by 164 manufacturers having a monthly ca pacity of 156,646 ic peeeteees: 30,000 | 1929 840,000 
3 tons, representing per cent or more of the industry in the U. S.) | 1925 ........... 5. 1930 . . 850,000 
ren 3 ——————— —_—-NEW ORDERS (BOOKINGS)- ———_—_—__—- PRODUCTION-—— = : 933 By ‘ 
AVERAGE DAILY CRUDE OLL a Railway. —Miscel.- Railway -Miscel— | January > 2 
PRODUCTION (18) -——Total—, Specialties Castings —Total—, Specialties Castings. February 82'439 35 304 44 22,3 “| 
(Barrels) Net P.C.of Net P.C. of Net P.C. ot Net P.C.of Net P.C. of Net P.C. of March 9 151 6 pte *73 53, 698 
These figures do not include “‘hot,’’ orille- age ap lag, Eo ens Tons. Cap. Tons. Cap. Tons. Cap. | April ......... 66,264 127°917 146°198 136/48 
gally produced oil) |§ ~ Jan..... 26,296 168 5,852 86 20,444 23.1 644 17.6 7,085 10.4 20,559 23.2 eee 277,988 212,770 131,946 150,652 
tOil Week a | Aa ° bay ery s peg = 20,227 re oe'ane =e cn 9.5 22,098 24.9 —_ seeus 190,003 213,420 151.774 119.761 
5 | MP... cee J 38.< ‘ Ws . A y 4 2.174 17.9 27,317 30. uly 120,846 128,217 28,785 101,97. 
ea. p= June l, Mey. Suse * | Mar... oe 103 (goles 483 aged 342 46242 205 18304 269 2918 S18 | August...” 79.195 95413 25°973 68.405 
Panh’'dle . 62.550 60,550 59.150 | ay... 46,831 29.9 16,812 24.7 30,019 33.9 57,313 36.6 23,309 34.3 34,004 38.4 September 39,149 70,189 34,027 52,229 
North 58800 58550 56,100 | June.. 41,537 26.5 10,408 15.3 31,129 35.1 -268 32.1 18.904 27.8 31,364 35.4 | October 567 49,676 28,097 47,199 
~ " J |} July 41,822 26.7 22,407 33.0 19,415 21.9 46,182 29.5 17,661 26.0 28,521 32.2 November . 28,718 19,02 197 
wot 750 25,750 27,100 | aug 25,535 16.3 5,697 84 19,841 22.4 43,748 27.9 17/741 26.1 26,007 29.3 | December Titi 3eR3s 32's 31.66) 
Pr ” . , . ’ Dy . ’ «0. . e . . be , 23x 04,08 i, 
far SA ee anaes orese | Sept 20,030 128 4417 65 15,613 17.6 31,816 20.0 11,152 16.4 20,664 23.3 : ——__ —____. 
East 000 450'750 478 550 |} Oc 24,327 15.5 5,538 8.1 18,789 21.2 29,142 18.6 9,309 13.7 19,833 22.4 Total . 1,372,526 1,065,105 769,920 948,779 
a, eye00  43°300 55°50 | Nov 21,562 138 4.283 6.3 17,269 19.5 25,799 16.5 7,218 10.6 18,581 21.0 1935. 1934. 1933. 1932 
sw ei 138.050 158.850 Ri 700 ec 7,312 7.4 8,128 12.0 _19,184 21.6 23,916 15.3 5,142 7.6 18,774 21.2 saquery ae 35.212 18.755 33.169 
!Coasta " 5U . " ¢ - - = nenee ane rome ebruary . , 82,439 35,394 44,721 
alae | Total.434,131 23.1 158,589 19.4 275,542 25.9 450,087 23.9 154.447 18.9 295,640 27.8 | March 213,464 151,668 58,494 82,147 
Total. 1,032, 900 1 036, 1 100 1, 035, 150 1, 035,850 | (Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 April -266,931 266,264 127,917 146,198 
Okla 500,200 494,800 523,650 476,950 tons, representing approximately 90 per cent of the industry in the United States.) es | 
omg F , 148,400 = ro 7. ry \ pan } 1935 BOOT AND SHOE PRODUCTION (5) 
Ne tta® $ 112,200} 175'950 111'500 64100 | Jan.... 32,349 27.1 6,835 14.3 25,514 35.7 29,035 24.3 6,052 12.7 22,983 32.1 nee of Pulte sone 
Arkansas... 30,300 31,200 31/150 30,900 | Feb.... 31,725 266 5,490 11.5 235 36.7 29,687 249 6181 129 23/506 32.9 | January 29.008 2 2962. 
$Eastern... 106,200 109,600 105,850 103,900 | Mar 30,723 25.8 7,959 16.7 22,764 31.8 31.940 26.8 7,585 15.9 24,355 34.1 | February sie? aeuan aa ogy 
Michigan. 34,300 40,350 39,100 34,750 | Apr. 28233 23.7 41322 9.0 23.911 33.4 31.952 268 6731 14.1 25'221 353 | March” tae aed are satere 
yoming.. 36,1 1 33,000 32.850 | April 33/135 27'630 25/946 
Montana... 11,000 10,250 10,550 7,900 | 7 May ets 34000 33965 22497 
D . 7 . urn RT BP , " , > . i. - 060 32,965 22,49 
sameraeo. gi'aee Bi'eeo on aoe ae ooo CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) sone 28,544 34,861 23/562 
California, 494'200 4711200 484'600 460,000 | (Thousands of barrels of 42 gations) oe 28,394 33,749 20,442 
; ——Crude Runs to Stillsa——. ————Motor Fuel Stocks— Cr G Saeee, $5,624 37,019 30.785 
acked Gasoline September 28 184 3123 22'8 
Total. . 2,561,200 2,575,900 2,605,300 2,453,400 | Week P.C.of §Average $P.C.of Total  {Unfin- _— Other Gas and — Production oteker oe fae fe 
{Excluding Conroe. §Excluding Michigan. Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap., §Aver. November 53'859 a = on 
tEffective May 1, 1935. 1935, Reporting. Runs Operatea. Gasoline. Gasoline Stocks. Stocks Reporting. Daily Saonaber 33 300 S bon oes 
= . — "> - a ‘ 4,325 99,351 95.6 | Total 357,119 350,382 313,29 
DOMESTIC RAILROAD EQUIPMENT Mar. 30. 67.3 36.388 5,860 4/365 99,105 95.6 io , rae ae 
arta Abr. 13 601  belos «Siri. 'sas——sSE GTO 
Reported in . 1Lo.. . . i168 98,331 95.6 470 TEE 6) > 7 
Railway Age of Apr. 20.. 70.0 55,865 5,751 4,695 97246 95.6 479 | STEEL SCRAP PRICES (23) 
June 1, May 25, June2, | Apr. 27. 71.3 $54,942 $5,948 4,300 96,787 95.6 476 | (Per ton, at Pittsburgh) 
1935 1935 1934 ay 4. 66.6 $53,022 5,977 4,900 96,678 92.5 477 Week Ended 
Locomotives May 11. 69.6 53,880 5,970 5,030 796,584 92.5 497 May 31, May 24, June 1 
Freight cars May 18 69.9 53,732 6.123 5,165 96,630 92.5 513 1935 1935 1934 
Passenger cars May 25 74.5 53,227 6,079 ,290 97,657 92.5 516 | Heavy melting, aver. of 
Struct. steel (tons) June 1 72.7 53,180 6,178 5,430 98,736 92.5 491 daily quotations $11.75 $11.70 $12.00 
Rails (tons) §For per cent re porting only. {Amount contained in naphtha distillates. tOn new basis. | *Subject to revision. +Revised 
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13 ach wired, — 
UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) = Sr eICOMMODITY PRICES AND. BUSINESS MARKET, 
(Thousands of dollars) 38 20 comm SEASONAL VARIATION 
Domestic Exports——__, rm, orts for Consumption—, fy 
: ..°35. Mar.,’35 Apr.,’34. a5. Mar.,’35. "Apr "34. 
Crude materials ........ 38,999 $40,450 5,876 B45, 900 $50,378 41, 018 f 
Crude foodstuffs ....... 3,201 3,681 5,348 27.514 33,605 i 40 220 f oe 
Manufactured foodstuffs 9,674 12,534 12,466 28/588 25,662 23,422 | 4 : 
Semi-manufactures .... 26,205 30,827 29,231 30/729 35,237 26,123 . i 
Finished manufactures. 83,406 94,477 83,570 33,422 30,526 28,425 et; rif | 
ienineeeniioin Re Seat Pc nied oo 42 } ; i : 12 
p |  eerrreer yyy er ere $160,709 $181,969 $176,490 $166,152 $175,408 $141,247 wa | THE ANNAL A AVERAGE 1 WET V/ELD OW : 
14 17 180 } : 
PER CENT CHANGES IN ELECTRIC ENGINEERING CONTRACT eo) 
POWER OUTPUT FROM CORRESPOND- AWARDS (14) 
ING WEEKS OF PREVIOUS YEAR (7) (Average per wom. ingussnts of dollars) 46 160 | | 90 13 
1935——______ —— ate THE ANNALIST ia < 
Week Ended Junel. May25. Mayi8. Mayll. May4. 1934: Federal. Munic. Public. Private. Total. 4 WEEKLY INDEX OF a 
New Eng...+ 3.5 +15 +26 +22 +25 | Jan. ...... 15,532 14,322 29,854 3,542 33,395 | |. a 
Mid Atlan...+ 3.5 +14 +33 +45 +541! Feb. 0... 3,841 18,661 22,402 3,663 26,065 ee F 90 
Cen Ind Reg+ 2.7 +17 +40 +51 +73 | Mar. |.:.)! 9,083 13,330 22,413 7,028 29,441 a. . 
West Cent..+ 2.3 + 5.0 + 7.2 + 8.0 + 5.4 | April ..... 6,086 14,778 ’ 4,434 29) o « 2 
South States+ 3.8 +16 + 26 + 3.1 Tt RO | FU once 5,624 17,343 22,967 4,531 27,498 , 80. 120 n 
Rocky Mts. .+14.7 +15.7 +17.6 +13.6 =-13.3 Ge ntcees 10,224 14,816 25,040 4,460 29,500 a } aie 
Pac Coast.. + 11 11 —14 —49 — 6.0 — 9.0 | Aug. ...... Ao gL $08 yr 5S e@ YORK TIMES |: 
= eee Se ee 4 1 . 4, . = a“ Rg WEEKLY | 
Entire U.S.+ 3.3 +25 + 3.0 +35 +40 18,878 3,747 22,625 | |* s2 oo, joe 
15 Erg — 23. 3 werented. riaeeace or < 
AVERAGE DAILY CONSTRUCTION ; Z cesestmeas ‘Srocs 
CONTRACTS AWARDED (3) 20,557 4.696 25,253 % tne Nh hn | ° 
i ’ » ’ y “ay sty pire * 
(37 States ~~ the Rocky Mountains) * 17218 5°521 22°739 v Ara “yt 
Resi- Work ew all No 4 i 9 RES 8,633 10,610 29,243 56 
1934. dential. Utility. Other. _Total.Days. silage 058 12,172 16,229 8,336 24,565 
gan. $581,115 94,374,500 $2,216,000 $7, 171,615 26 (Total per week, thousands of dollars) 
Feb. 660,000 2'4 17/3 18 1,318,864 4,396,182 22 Week ended: 58 . 
Mar 1 ee Sis Lhatses Ssnea0 25 | _ 1985: 
May 955,423 2,184,654 2,027,769 5,167,846 26 | Jan. 17..... 5,139 16,757 21,896 2.118 24,044 ‘WITHOUT COTTON FORWARDINGS 
June 1,021,731 2,208,038 1,655,192 4,884, 4 - Jan. 24..... ,344 12,132 19,476 5,819 25,295 6 5 - Ta ae SIRT CRC Tare 
oy ae ipecent fame Sameem | gas Se See eee eee ie eee =i ss 
Sort: oes eer 02 833 765,000 4'592'500 24 | Feb. 143...: 2952 5'931 8'883 8'311 17'194 
Seb.” 1,011°538 2309192 17691,769 5,212499 26 | Feb. 21t.... 1'530 7.057 8.587 2'309 10 ——————— ee _ 19 ——_____ 
Nov. 797,000 2,093,680 1,578,960 4,469,640 25 | Feb. 28..... ‘ 16,031 17,999 4,763 22,762 NEW YORK TIMES WEEKLY BUSINESS INDEX 
Dec. 582,040 2,002,680 1.124;240 3,708,960 Mar. 7..... 3,643 11,516 15,159 7,640 22: Electric tate 
19 at: s- . ty Ln eErt i ben BS Car Steel Mill Power Automobile Lumber Cloth Combined 
Jan.. 861,931 1,707,896 1,267,631 3,837,458 26 Mar. 28. 2°035 11926 13961 4'623 18'584 Loadings. Activity. Production. Production.Production.Production. Index 
Feb. 55,318 1,263,995 1,391,500 3,410,813 22 yoni i 41463 1 "182 21 645 3'511 25/156 Effective weights ........ Hy 25 20 10 10 10 100 
Mar..1,238,731 1,779,000 1,714,692 4,732,423 26 anr: me 9°314 14'974 24°288 20'764 45052 Adjusted weights |...... 29 ll 51 04 05 07 1.0 
Apr. .1,626,185 1,557,269 1,596,719 4,780,173 26 poy 18. 2711 13'347 16,058 10'029 087 Week Ended: 7 . 
May 1,697,884 1,217,223 1,774,223 4,689,330 13 | APY o8-"--: 3:68 10°384 13°282 7°385 20°677 1934 
16 ay 2..... 1,964 12,750 14,714 3,627 18,341 | June 2...........0cc cece eee 66.5 78.7 98.¢ 58.0 53.3 94.8 85.2 
WOOL MACHINERY ACTIVITY (5) pay O--::: Feet oe irae Sass ai’ces |. 1988. : 
t4 Weeks 1t5 Weeks May 23. : : "10/777 18/335 29'112 5.187 34'299 Jan, itteskreeseas . 65.0 72.3 99.2 98.5 55.0 103.0 86.7 
Ending nding May t. 3,032 9. 12'336 18.711 31,047 Jan. eked wih aah . 62.3 73.5 99.3 100.4 58.8 93.0 86.1 
Apr. 27 Mar. 30 Apr., June 6..... 3003 8 1,086 8,568 19,672 4) SSeS: 63.9 75.2 100.4 100.3 56.4 93.2 86.9 
1835 1935. 1934. F a : " , , DME bceckntdveneecsianes 63.4 77.4 101.4 93.8 48.1 90.6 86.7 
Mills reporting 811 812 795 tFour-day week. SRE erate 67.1 75.8 101.2 96.1 63.3 92.9 88.2 
In_operation : Serre 66.3 73.8 101.3 95.2 66.6 91.5 87.9 
road looms..... ,500 32,312 22,631 > 18 EE eas hoa ea wiba eu ci das 64.8 69.0 101.6 96.0 62.7 92.3 87.1 
Narrow looms.. 2,593 2,937 3,600 WOOL CONSUMPTION (5) MEE nnxagiiesivicanans 65.4 67.4 102.5 90.3 65.1 91.1 87.3 
Carpet looms. 4 3,91 4,059 | (Thousands of pounds; apparel class only, BN. Mc tehassdovesarsenevas 65.5 64.6 100.3 89.4 61.2 90.6 85.6 
Worsted combs. . 2,096 2,059 1,292 carpet wools excluded) RE CR ikiewseennssisesees 65.1 64.9 101.1 89.0 60.4 89.1 85.8 
Woolen spindles. \1,420,965 1,485,693 1, 347" 727 sinaeidcaiesdialciadi cb bd ve eb dn eens 65.0 63.6 101.7 96.0 58.9 88.0 86.1 
Worsted spindles.1,535,562 1,527,374 1,050,607 Total Wien wer i eRe epee 66.7 62 9 101.3 95.6 60.9 87.4 86.2 
Possemiage of maximum machine hours op- Period Ending: for Period. Period. Week. — interrater pees ei 8 oe 101 . 3 ss =? bo 
po ; sp “a Seip ores { 53.6 1.2 ; : ; ; 
oat tian....... 66.6 72.9 50.8 | July 28, 1934......... 9,200 4 EE, esdidciséasaasescei 65.2 32.3 102.3 90.5 61.2 77.0 85.4 
Narrow looms..... 31.3 33.1 40.1 ous. 25, = ete eeeees eee : += aes. Eepatssaticenncnhistens of . 2 6 2 59.5 75.0 84.1 
Carpet looms. ST7 = 53.0 47.2 | Sep. 29, 1934......... 13200 S . BE Hey Sebbesepeeeeeeey a es Bie oa e¢ *? o12 
Worsted combs. . 80.5 79.1 53.7 Ne = 5 eobedes 17°70 4 4'425 May " aeusepe- deeb 80'S B75 ani 8 ? J 75.7 82.8 
Woolen spindles. . 75.1 78.9 70.4 Ov. 24, 1934......... A Ai Se SES Perr rT er 5 57 A 4.0 77.2 81.6 
d} 68.6 68.0 46.8 | Dec. 29, 1934......... 22; 5 re DS 2 prerrreeree 61 59.1 99.9 74.2 41.5 +77.5 #81.3 
Wersted spincies. Jan. 26, 1935 22/200 4 549 | May 25 ; +61.9 57.5 99.6 85.3 +43.0 75.3 *81.¢ 
tIn cooperation with the Wool Textile | Jap. 2% I ao ecco 19,300 4 EE esac csnenessceas *61.9 57.5 101.2 67.9 . *R1.8 
Code Authority and the National Recovery a oo’ 23°108 5 van se eeee eee eeeeeees E . 
Administration. §On single-shift basis, on Apr. 27, 1935........ 21/818 4 5454 713) May th 1988 me Tie 1929, to June 30, 1934, see THE ANNALIST of June 2, “1933, page 


code basis since institution of code; all fig- 
ures now on basis of all reporting mills and 
not of active mills only, as heretofore. 





Revised series; old series no longer avail- 
able. 


The Week in the Commodities 


Continued from Page 844 


on reopening Friday after the holiday, 
broke the 25-point limit on the Presi- 
dent’s pessimistic comments about the 
future of government intervention, and 
the implication that the whole sugar pro- 
gram might have to be abandoned. On 
Monday the market recovered slightly on 
reports Cuba would try to prevent Cuban 
raws from depressing the United States 
market, while on Tuesday further ad- 
vances took place when it became known 
Ambassador Caffrey had reassured Cuba 
(on authority unknown) that our sugar 
program would stand. Raw quotations 
were nominal, as buyers were practically 
out of the market, although on Tuesday 
sales for July and August were made at 
2.45. 
COFFEE 


Coffee lost ground during the week, 
more because of lower Brazil exchange 
and cables than because of the decline 
in other markets. 


COCOA 


Cocoa lost ground moderately in 
sympathy with other markets, but 
showed on the whole surprising strength. 
May imports at New York, Boston and 
Philadelphia were reported at 151,987 
bags by Marcone & Co., against 127,314 
a year ago. 

RUBBER 

Rubber futures advanced moderately 

during the past week. Prices declined 


last week with London and Singapore, in- 


fluenced also by the collapse of the NRA 
and the threat of renewed tire-price 
wars, but rallied sharply Tuesday with 
other markets. 
HIDES 

Hide future prices declined sharply 
last week in heavy trading, but rallied 
Tuesday with other markets and re- 
covered part of the loss. What spot sales 
took place were at unchanged prices. 
April shoe production was reported at 
33,134,830 pairs, against 33,584,404 in 
March and 34,424,897 in April, 1934. 


SILK 


Silk declined sharply last week with 
other markets, but recovered much of 
the loss Tuesday in the general recovery 
and a dearth of offerings. Spot crack 
went to $1.38% from $1.47%. Japanese 
markets were sharply lower. May con- 
sumption of 38,361 bales was as expected. 


COTTONSEED OIL 

Further losses were suffered by cot- 
tonseed oil futures last week, some 
months making new lows for the con- 
tract, as the NRA decision was further 
digested and its bearing on the AAA 
considered. Rallies Monday and Tues- 
day, however, left prices only moderately 
below those of last week Tuesday. 


WOOL 
Wool top futures made net gains dur- 
ing the week despite the weakness in 
other markets. Spot crack went to 83.0 
from 86.0. Antwerp and Roubaix were 
lower. WINTHROP W. CASE. 
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RATE OF OP: ER ATIONS I 


» 
N THE STEEL INDUSTRY 


7-——Dow-Jones-—_—. Amer 
Week U. 8. Week Be- Iron & Week 
Ended: Steel. indep. Total. ginning: Steel Inst. Ended 
1934. 
Tune 4.. 48 6£ 59 May 28.. 56.1 June 
June 11.. 48 70 60 June 4.. 57.4 June 
1935. 
Jan. 7.. 36 46 41% Dec. 31.. 39.2 Jan 
— y- 2 a * = : | 4 “2 
an. ° g an. 1 7.5 an 
Jan. 28.. 464%, 57 53 Jan. 21.. 49.5 Jan 
oo a yi 59 ze gan. - 4 Ae 
eb. 11. eb. -. 52.8 ‘eb 
Feb. 18.. 47 55 52 Feb. 11.. 50.8 Feb 
a 25. = 4 50 hg 2. 49.1 Feb 
ar. 4. 6 48, “eb. 25.. 47.9 Mar 
— 2 18% 4 io ar ‘ S 2 Mar 
ar. 1 ar. 1 47.1 Mar 
Mar. 25.. 45 t47% 461, Mar. 18.. 46.8 Mar 
aoe ae ae cae ee Ce 
pr. pr. os of Apr 
Apr. 15.. 42% 48% 45% Apr. 8.. 43.8 Apr 
Apr. 22.. 43 4 46% Apr. 15.. 44.0 Apr 
Apr. 29.. 42 49 46 Apr. 22.. 44.6 Apr 
May 6.. 40 48 441, Apr. 29. 43 1 May 
May 13.. 41 48 45 May 6.. 42.2 May 
May 20.. 40 47 44 May 13.. 43.4 May 
May 27.. 39 46 43 May 20.. 42.8 May 
June 3.. 38% 44 2 May 27.. 42.3 June 
June 10.. .. ee June 3.. 39.5 June 
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FREIGHT CAR LOADINGS (19) 





May 25, May 18, May 26 

1935 1935. 1934 

Grain and grain prod. 25,810 25,172 28,253 
Livestock .. 11,3 f ‘ 
ME dhacdeons : 
OR ; 
aaa products 5, 

Merchandise. i 1. '050 158/859 164/169 

Miscellaneous eeaahs 230" 156 228,475 244,387 

Car loadings (total). 599, 543 583,327 625,990 


Week ended June 1, 1935—stimated total 





558,000; corresponding week in 1934, 578,541. 
22 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) 

Week Week 

Ended Total Ended, Total 

1935: Prod 1935 Prod 
a eee 131,294 | Apr. 6 117,622 
a eae 139,3 Apr. 13 111,428 
Ss 132,271 [SS Pe 108,519 
, = ee 126,389 Apr. 27 102,943 
i Ses 130,173 a ee 107,241 
SS a 128,116 May 11.......108,186 
Ss ee 126,845 | May 18......+107,243 
Mar. 23....... 126,158 | May 25. - -*103,000 
Mar. 3....... 123,259 

*Subject to revision. tRevised 


——As Estimated by. 





Amer 

N.Y Iron Metal 

Steel. Times As of: Age.Market 

2.. 60 58 May 29.. 59 53 

9.. &2 60 June 5.. 60 @ 
5 2 40 Dec. 31.. 41 40 

12." oi 45 Jan. 8.. 44% 44 
7... 49 Jan. 15.. 49 49 
26. . 53 52 Jan. 22.. 51% 51 
2.. 54% 54 Jan. 29.. 56 54 

9..544 & Feb. 5.. 56% 54 
16.. 53 51 Feb. 12.. 53% 51 
23.. 50 Feb. 19.. 50% 50 
2.. 48 49 Feb. 26.. 48%, 49 

9.. 50 49 Mar. 5.. 48% 49 
16.. 48 48 Mar.12.. 47% 48 
23 46 47 Mar. 19.. 47 47 
30.. 45 47 Mar. 26.. 46% 47 
6 44 47 Apr. 2.. 47 47 
13.. 45 47 Apr. 9.. 46 47 
20.. 46 48 Apr. 16.. 464% 47 
27.. 46 146 Apr. 23.. 47 48 
4 44 45 Apr. 30... 46 46 
11 44%, 44 avy 7 5, 4 
18.. 454% 45 May 14.. 444%, 45 
25.. 44 44 May 21.. 43 44 
1.. 42% 43 May 28.. 42% 43 

8 June 4.. 41% 41 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


1934. 1933. 1932 
20,307 25,479 38,223 
30,239 29,096 31,722 
34,293 33,616 28,759 
44,796 38,830 27.474 
56,693 33,292 28,080 
65,143 ,063 30,108 
63,794 24,927 30.556 
71,047 6,684 29,130 
71,510 33,217 29,858 

,645 18,270 28,050 
79.673 10,633 26,625 
81,896 .733 ©=—-29,,8 
79,913 24,528 36,348 

,t22 ©631,629 38,139 
91,224 40,732 33.130 

1,664 43,653 35.558 

1336 49,081 36,785 
90,277 51,436 43,941 

9.305 51.671 46,237 
75,550 55,801 48,426 
76,281 2,660 47,504 
54,185 40,584 47,521 
69,107 53,283 46,884 
71,293 55,496 44,387 

0,330 ,689 42,788 
30,936 ,638 37,403 
30,493 41,915 27,792 
66,632 ,022 28,966 

,829 63,137 30,793 
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ELECTRIC POWER PRODUCTIO had 
N (7) Ss re 
Caghages only power generated by the elec- ILK = EMENT (21) mONnYT — 35 = 
and y wg AY proper ( — MONEY nares IN NEW YORK CITY 
er orage. tDeliv- ae OF —— : 
eithouse by traction companies.) End of aetaes oe -—-tCall Loaas.-— 60-90 Dave Loans ne rg Prime Com’! Paper. Bankers’ Accep- 
~ usands of kilowatt hours) Month. Am, Mills. Month. 1934 High. Low. ee ue Dai Daily on tances, 190 Days. 
‘6 vge i Lo Dauy 
Endea: 1,668, 731 1 ben. ; hy _ 74607 39,021 37°00 VT Too —T or ee ee ie Avec. 
. 2S seo ,563,678 1,425, , , i 2 d Y, : , ee 
Jan. 51.008 731 1.508.078 1.425.698 1.610.268 sess som 41000 1 101 y ls 
Jan. 19/1/778,273 1,624,846 1,484,089 1,598,201 61:06) 38740 38°20 1 100 1 sg 1 % 88 1 1.00 7 
Jon. 2-1reneet Lease Lier leer 59/048 33.069 38°60 mi £€ Bi £ Bi i we 3 8 
; 762, 636, ,445,913 1,588, 66, ; 1 , 64 ; 6 1 1.00 { 
fa tigee tenet Meee tates ost eae ae eB. RSL F Si i we tz 
Rep: Je''ton'aes Leseaes 1:425;911 1512.158 76.645 32,599 46,000 i oe % «= 
eee ae 1734338 1658040 1°422.87 512,158 479 «49,106 = 47,600 | APF. 27.-..-- 1 25 - 
Mar. oitaein bao Eaoot 1 Ban oo Se BS | Mey 3 ; BYP BI} BeBe 8 
1,728, ‘650,013 1,375,207 1,537, : 00 | May 18...... 25 , od 
el 32-1.726, Tes 1,658,389 1,409,655 ibid, 983 48,516 May 25 ae = 25 3 % 3 1 1 TO % 2 
Mar 3-1700;39 LOL 945 1,399,367 1,480,208 Bete sees oO | Sune 2. 3 4 DB & %® 331 i io @ @ # 
‘Apr. 13.1,725,352 1,642,187 1,409,603 1,465,076 583 44,347 «= 42,500 tNew York Stock Exch . = & 5 w= 1 00 |= o = 
Apr. 20 ‘409,603 1,480,738 , change. {Asked rate. §A 7 
aes. 20.1,701,945 1,672,768 1'431,095 1.469.810 38 762 ee 37,00 verage of renewa]! rate. 
. 27.1,673. ,668, 1/427'960 1.454, C s ’ .700 ¢ 
May 4.1698.178 1.632.766 1.435.707 1 450'0s2 tIncludes re-exports. MONEY RATES . Yo Ty 10 
aay 3.1.00 e 1,643,433 1,468,035 1,436,928 fase —_ RK CITY GOLD AND SILVER PRICES 
aay eo Onl 1,649,770 1,483,090 1,435,731 —— 31 Re oney— 60-90 4-6  90- mane pide ES ; 
June 1.1/628, O51 1.054.908 1,493,923 1,425,151 STEEL INGOT PRODUCTION (16) ew- Day Mos. Day | Week — f 
ane 20 1,575,828 RC RRS eBvens Gonad ses. _ rn Time tCom. §Ac- | Ended - Equiva- Treas- 
ll “984, bage’ 28° THe ANNALIST of May Approx. May 30 Holiday ae ve | 4 - evrcaps lent ury. London. N. Y 
, No. Dail May 31.. —— «ro 35.15 35 76 
—Monthly Produc.— y §% ay 31... % % % % ; . 35.15 35.00 341d 1 
= 25 Report. TAli —— —. o=. Maem Bes cs as ™ A th 1 % | a Jills yd 34.82 35.00 33%a zese 
THE ANNALIST WEEKLY INDEX OF 1934. Comp’ies. Comp’les. Days. All Con. hea. June 3.. % %& %& % % : Hl } High 142s - ' 
SENSITIVE COMMODITY PRICES Mev 3,332,244 3,352,788 27 124,177 56.40 yng ee a ae ae 1 Hf | Low "141s 34.93 36:00 3oita wee 2 Ly 
tWhole- Sensi- Jan . 2.816.529 : une 5.. %¥ % & & | 1 June 38: Jo. 3ife 
ete Gat | iee..:. 308 2,834,170 27 104,969 47.42 | *Best names. $A % |" High |.143 in 
st => See ¢ , d sked rate. & 42s 34 92 lad 
_ fe om price Price | Mar. Seinast SASDTOO 38 GORET Go _ | Low ...141s sees ee ye Tee 
P c. Aver. Index. Index. 9°50 165 aa ice 26 108,873 49.18 2 35.00 32%d T2kec 
une 5. 929 80.6 86.8 105.7 821 May... 2586093 2'602,051 27 ‘987372 43:53 FOREIGN EXCHANGE B 
1935 tReported f — ; 53 GN ED 3E RATES MONTHLY 
a ms om 8 mencported for 1933 by companies which (Average daily cable tra : 
Apr. 23 84 78.5 a2 4 me 6% =e pee ocne of ho spee-neart® and coupes pante Tals wam GERMANY HOL! AND CANADA ARGS 
. . . 5 1148 «© 72.7 | Year: for 1934 by co + P eseta) (Mark) (Florin ; ARGENTINA JAPAN 
May 90:0 817 os i Se A mpanies which made §Par ..... $8.2397 $0.06634 $0.08911 orin) (Dollar) (Peso-Gold) 
May 14. 913 a7 so 729 | cater ehesl ? the open-hearth and Bes- 1934 / $0.32669 $0.40332 $0.68057 $1.6931 (Yen) 
May 4. 913 Sl B67 1S 182 | SBased, for igdhXOt Production in 1933, | May 5.1064 — oo 
May 28. 94.2 83.7 89.0 f1l4. 76.5 | foeres: “Mag ct GT986190 keeee tone SS ang : .066157 085200 .137132 395000 679230 1.0021: 
Mc 2 Si BL BY MRE | inert aaeaata | BEd ee. ee 
‘ ureau of Labor Statistics Ind S 13 gross tons. {Calc n. .... 4.8926 .065847 08523 235 
¢ 2) converted to 1913 base, by multi- 32 wales Mar. 1... 47895 “066241 ‘084760 “136761 “fo1598 ee 
ae: Mar. .... 4. é .083376 .137310 —.40: 67 999260 (327500 “2840 
wee" eee ta Dat ad Bin” Re iakk ex NuabENS OF BANK STOoKS am | May ‘Vibe “aos es “iS me gee ee oe eC 
o ov - ; ° ; ; 256154. 
page 758, and Dec. 14, 1934, page 27. 34, a er oe Om - Chi- — §$Based on new gold value. .402619  .676404 999232 .257892 Peed 
ares 1934. Trusts. BanksT =a cago phia 
— ll sTrusts. Banks. mf BanksBanks « 
SHORT-TERM INTEREST RATES pan... 6 0 62 8) Ri ; Ja | 
‘ iS AN 15.8 35. FOREIGN EXC : —--— 
THE AXE-HOUGHTON pn Feb.. 579 568 129 49.2 184 208 33 (All pom ea oe e Sanne 
INDEX OF BOND YIELDS Apr.. 60.1 58.9 76.7 3 ee 19.1 374 8 cable rates unless otherwise noted.) 
(Interest rates adjusted for ay.. 58.7 57.1 75.4 49.3 77.8 17.6 40.8 Par. Count : (ae week: Ende 
ecintart aries oaatuaet damon | ue ae AL Re ae | “Ee aC ee ne a 
p mr ren ‘or monthly | Aug.. 55.1 53.4 69.8 ‘ i : . : RALIA (sovereign)... %- 91: ow Hig 
a pees, foe see Tue ANNALsT of Jan. | Se M. BL1 487 624 a3 a4 3 a8 eH SOUTH AFRICA (sovereign) 3.9 HS a a $4.90% $5. fi, $5.06 | 
ee See: Bis bos O86 AL MOS 140 397 06634 FRANCE (franc)........... 4.94 iif a ta to ' 
aia De Comt, Time Bond | Nov.- 40 527 67:3 43:5 832 13. 39.7 108911 ITALY (lira)................ 10661% 0658 y* eo 5.11% 5.084% 
Pres Call Re- Coml. Time Fond | Dec.. 52.1 60.5 G41 41.4 829 139 40.6 40332 GERMANY (reichsmark)... 820%, .0824 -, 0660% — .0657% 
| nwt MR 1.02 1.49 29 99.1 | 1935. See? HOLLAND (florin).......... — .3939° («4034 ao” | lon 
on) *<** tm = 8 93.2 gan-. $63 52.7 66.3 42.1 83.1 16.5 44.5 | 10831 CANADA (aollasi$.002002 .1370 oray, | “So08 6750 "6783 .6757 
. :) 56. . We Yo SO ~—~( '1363% Lb 
ee ee a ee ee Bevarum Cocigey cs ME, ae ee Hae ete 
er sotenes2s 97 = 1.08 95 88.0 | May.. 50.6 50.0 60.3 406 Tee ins ane | 4537 SWEDEN (krona) 22 3236-3228, «3236 3229 325 Sis 
ae ee S ios HA BS) P BeeMane ton ae eo ee 
Setober 1.02 1.00 87 90.8 | BRITISH EXC -HANGE RATES ON PARIS ‘Dasbs AUSTRIA as a 2489 347 2223 2189 215 3983 
November wie, ue - At (In francs— averag: fe,price | per day.) ‘ 1308 POLAND senting) Se e- “1883 Bris 2498 2464 2560 2283 
ecember .... .93 99 “86 847 i ti an tho Th ‘ ‘CH’SLOVAKIA (crown). ° -1885 1888 : -1902 1897 
’ e. Ma} . A 0298 Y 3 ; - (04183 . 1844 1 
‘ 1935. i. 74.562 72.946 Apr. ar. Feb. Jan. OTA UGOSLAVIA (dinar)...... ‘oa2si4 — rete 0416 oat, aie 
anuary ..... 9 aes . 73.0. : +e . ** 0454 "Nana 28 0228 8 
a 1.01 99 8B BB |S. -74.363 75.408 ae Se eee ae | let ‘OSA 0452040449, 0467 027% 
March «...... “98 eo 69) 33 °* ae 71.071 74.301 Tain | “428 ‘270 2065 101% © -9101% += -0101% = -0101% 
Sy ‘97 ; . sicincal ... 73.614 71.445 74.300 74.31: ‘ e) oe % .0217% . es -2987 .2982 
May . 3 | 4 42.5 29. ... 75.077 73.103 73.408 neues HONGKONG Cetiver dotiars. “ais "3720" a1 0217% .0226 .0225 
a 14.632 72.900 feats 1) Yaa aig «ANTE te iver peng) dcilar). 6 0ClUC hl 5062 3831 «3812 
, 27 . hype wee: silver peso)... 4985 4212-4137 “3300-321 
(Thousands of net tons) May 11....... : am: ie. Low. BR, BR CD ov c.n.c0cccccccces = 5775 .5795 5745 6000 
Sep tee ape | ee Feber Taos T3ee This cS RO ae a Seas | 13025 “30ND 
tile cadens A May 25...... ‘175.187 74.646 77.170 Tr O10 2026 ARGENTINA, free inland. :2630 374 5375 5350 6075 ‘Sr 
a a, ‘ ee | ee tee ‘010 | BRAZIL, free inland. ic ‘2610 2610 2505 ; 5975 
are te a a 6 74.562 77.092 76.937 2060 CHILE (gold peso)... = —_— = 0545 oe 
Daily average ....... 1, . 6,198 24 . RU (gold peso)......... 7 -0520 .0520 0520 4 
APotal BE. tae |= OSS | ORS Oe See ee oe See Lai) «MEXICO (silver peso)... ‘8023 “AO? “03 iz 23932800 
 eerrereeer 1,349 1,123 1,234 IN GOLD CURREN bs ‘ silver peso)t..... 2785 “O785 “ee 8025 8025 "8025 
—— CU ‘206 | _In dollars of 25.8 grains, aevtantin ties tDemand rate. SExport rate. 279027852786 = «2786 
. "ee 12 Week Pound (Fr 
saeetsaces 12 : ance) tDollar : : 
Daily average ....... 2 2 8 7 Low. “high. Low. FOREIGN SROMANGE RATES DA . 
58. ; , c RA (Ss D: , 
catia S84 580 58558. Cable Transfer R — 
DOMESTIC RA ; PME) 59.3 59.6 59.5 ates 
os ILWAY EQUIPMENT 33 58.5 60.0 59.5 "hee High .... May 31. Junel. June: 
ORDERS (1) . 59. rar oso saccovcvncveseoesstscoveasris $4.95% $4.92" une 3. June 4. June 5. 
— "593 59.1 Oe OC pedenienienbesenporsanteneansnne 4.92% 5% $4.92% $4.97) 34.96% 
- hh A oe ee me Ne ts hana eukiennckcndenerinapes aes ‘92% 4.91% 4.91% 4.92% 
May. Apr., Mar., May 59.1 58.7 m4 3 France: RG enicds.c cc enaekacicenaen renee Te ba 4 oA 4.9236 4. 37“ ret 
1935. 1935. 1935. 1934. . 59. : ’ <2: 5 ce ANRC ehienaa he ye 361% .0663% “nahh 
Passenger cars. . sake 55 ees 3 br 3. : 59.5 Rear Ree tee tee eke pee ee eee 0658 — 06595 oee1t beset 065%, 
Pome ) Ba Gf “M1 $6 BS BBB | Mealy igh <000000coccc onses ‘Goast  “Soeaht | Deaeik nage 
reight cars...... 2 600 160.6 60.0 59.6 ts ie 7, apepetereeereceeeeeeceseeeeeeeeeeeeeseeseaey 0821 - 0828 0830 i 
Struct, stl, (tons)1.405 | 399 . Sit 60.5 59. ene nan croc rae sveseasipucnmcdimens 10821 0822 «08253 , <n ‘ 
Rails (t 399 3,982 2,000 B A a me © Mis OEe  .. .occcaccanewsacescecens -0821% —* oe 
s (tons)......26,480 26,500 58,418 60,000 gibased on exchange quotations for France, Low any: High ctensnsesenscceeeeseneneeesseses 4050 " os — 0823% 0825% 
Soe Tce akacewasevarancsiaed ia 4036 4048 : “408 
RS sciences ce ceeecescesetensener ese eeee 4044 : “ana -4045 .4038 
acaunes Gaaaan cin a Ge and’ High a vcha takudchenatancayasieennene 4044-4045 4057 = 4045-4050 
(End TOCK EXCHANGE MEMBERS) Re eeernanetnerewenas sesh epwenene StS Os 6734 pL -ST98 6761 
at at eatin meetin, “anaamene at Gale s i < bseePratesee steers erste ree reeeSSaaeSESS 674 6744 6764 754 6751 
— a namaresiitienmse ollars) ae Rane aeRO TS oa Le ree 6751 { 
sons, "Banks. Bources. 7 “From N.Y. Other N.¥. > ‘From NY. Other NY. ARAN feat na eg ee RR ‘1709 “i608 “1607 1699 1699 
ian. een. sen smae aol ; Banks. Sources. Total. Banks. yn Total Switzeriana’: High SLAG boevendeanehns sareseneseds Ane "1700 4 1699 1699 
Feb... 4 , 276,129 355 . ee sera sreshessennasnepnsent 952 ; 323 ‘3270 J 
Feb... eS kia «Tikwe fee aO zeae ga0.0ss 4.0m gon.oms | .LOst os coset 3228 “3933S gona) gam) “3058 | 
Mor... Gof 1107s? B12 119 2rs.ass 302 Bev074 © graoe2 108962 Sal 354 §Canada: High .00000 000. iiesecnees a 3252 “3283 
May.... 619/309 103,065 722, 5,455 652 276,107 i . 981,354 PIRES naeiaeybAnahais ames ns hecoustnan 1.0000 1.0003 1.0 ’ 
‘374 © -293.391 972818 115,409 1,088,226 RE Pra acne temcnaeatnanaisanpesnenesersinee 9993 9990 006 = 1.0006 
june... SOS eS cere | seas 8% WAo1s wiz 700 1o3.9R LoLese7 | FOpaln «ones eee scr 9986 9983 1.0000 10006 1.0000 
’ ‘ . 5 ‘ f | SASS ODS Seabee eee ate veal 1370 "7 : 
sig Savatage ls URS SRE Hae Bag | MRS Sate Bom vate ee ee re 
ns id's 83. r 546.49 2,545 769 455 62 « sing rate. § Demand Gaapetdonssesns-tienss R 0 3815 2625 R 7 
Nov) foetal esozl «SeTT42 «proses «aw | 2TS'3TS | 765.207 ee ORaT OSs , 
Dee... , 270,486 ; 273,37 ae Ses 
a8 63,263 616,300 260,026 3,937 dos 813003 © 6T200 «880.203 () Railway Age. (2) com OU RCES OF DATA 
. ’ , ration. (4) = ercial and Financial Chronicl , 
Son 513,822 : eral Reserve Board. (5) ‘ e. (3) The F. W. Dod - 
= 510,839 em RS eT RY (9) “American institute, a SS ee. Edison Electric Institute tS) th Commerce 
ar ‘ X 8: 242,544 749,134 ‘ un & B struction. (10) e Iron Age 
Apr... 411.355 552,998 215,820 4°304 220124 t bs 8.738 o15.008 gineering tL eraseerest p- (12) Geological Survey. (13) Grams Automotive Reports, Inc. 
mere. {ors «3651 azice7ojisees «= 3'202 Saucsti | 798,688 42°145 Gmcceing Nowe mecerd, _ 15) Amesiean Bureas of Metal Stat Rrest Journal. (28) Sn- 
Note: Total face amount of 669 2'202 320,871 758,688 33,853 792,54 (19) American Railwa vd Aberthaw, Company. (18) Bn nae (16) American Iron 
eog s included in above saagiiiiions are e follows: pledged as collateral for the _ pesgetetiee of America. op ep Be! States Department of Interior ete j 
er, $44,467,525; s follows: (1934) . arket. (24) Fed - ndustrial Conf es 
ver pligat $25" October, 44.3640), November, 8.009138: December. §§0,608,.678; January, | gate Comm irederal Reserve Wank of New York. 8) American dine tnatiiecs OO Ae 
’ arch, $69,278,261: remit $87,644,860: May, me el gtate Commerce Comaniesion repeats. (27) Bureau of Railway Zinc Institute. (26) As- 
nstitute. (31) Cotton Textile Institute. er Manufacturers Association. (30) Index Seuauies q 
Subject to i er 
revision tRevised 
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PUBLIC UTILITY 
EARNINGS 


Continued from Page 849 


El Paso Electric 


1935 1934. 
Gross earnings 2,728,721 2,557,523 
Net earnings 1,081,678 988,279 


Net income 


Ince after de- 
preciation A 


322,044 


Company 


356,772 
Empire Gas and Electric 
Year ended March 31 
Gross revenue...... 
Net earnings after de- 
,reciation ; 
Net income 


3,146,562 3,037,044 


397,250 576,560 
11,042 184,265 
Engineers Public Service 
April gross... 3,618,866 3,471 m6 

JK 


Net earnings. 1,432,408 1,410 9 


Twelve months’ 2Zross.. 44,266,162 42,162, 773 3 
et earnings.. -+++++ 18,043,112 18,096,392 
Net income.......... 977,285 952,822 


*After depreciation, underlying dividends 
and minority interest, whether or not un- 
derlying dividends were earned or paid in 
full 


Florida Power and Light Compan, 
April gross 1,092,874 1,046,322 
Balance after 


taxes 
. 190, 266 


and charges 235,467 
9,909,604 


Twelve months’ gross 11,039,683 
*+Net income ve 780,155 132,971 

*Before depreciation. +After taxes, inter- 
est, depreciation, &c. Income account in- 
cludes full revenues without consideration 
of rate reduction in litigation for which 
reserve has been provided by appropria- 
tions from surplus in amount of $804,316 
for twelve months ended April 30, 1935, and 
of $694,568 for twelve months ended April 
30, 1934 

Gulf States Utilities 

Gross earnings 5,770,371 5,242,646 
Net earnings 2,594,652 2,328,663 


Net income after de- 


preciation 850,837 748,707 
Idaho Power Company 

April gross 323,624 308,776 
Balance after taxes 

and charges . 95,734 94,569 
Twelve months’ gross. 4.183.935 3,877,296 
‘Net income... 968,299 833,772 

*Before depreciation. +After taxes, inter- 


est, depreciation, &c 
Jamaica Public Service, Ltd. 


(Converted from- pounds at the rate of 
22-3 to the pound) 


Mueih GTOGR. 2. ...60++: 71,380 66,460 
Twelve months’ gross 837,074 805,883 
*Surplus after charges 234,596 211,886 


*Before depreciation 
Key West Electric 


Gross earnings 151,307 148,898 
Net earnings... ; 46,171 52,512 
Net income after de- he 

1,951 5,757 


preciation 

Louisville Gas and Electric Company 

Years ended March 31 
Gross revenue.... 

*Net earnings after de- 
preciation 
Net income é = 
come taxes . 2,722,545 3,020,047 
Balance after sub. pre- Es 
ferred dividends ; 1,367,625 1,665,127 
Louisiana Power and Light Company 


9,811,426 
4,639,187 


9,981,982 
4,376,552 


after in- 


April gross ; 450,859 398,235 
Net income before de- 

preciation 81,909 81,964 
Twelve months’ gross 5,582,667 5.363.730 


Net income after de- 


preciation 769,317 905,065 
Louisiana Steam Generating 

yross earnings. 1,912,161 1,880,240 

Net earnings 440,100 526,356 


Mississippi Power and Light Company 


April gross..... 379,110 387,042 
Net income before de- es 
preciation ......... 14,698 64,227 
Twelve months’ gross. 4,900,621 4,533,213 
Net income after de- % ; 
preciation 323,951 334,638 
New York, Westchester & Boston Railway) 
Compan) 
April operating revenue 143,814 143,632 
Net operating revenue. 19,025 24 940 
Net loss. 257,640 245.834 
Four months’ operating Se 
revenue - = wt ro 
at oO erating ‘revenue 73 
Net ions 1,047,919 989,737 
New Orleans public ‘dave ice, Inc. 
A ril gross.. , 1,232,505 1,238,366 
lance after taxes 
“an charges 210,351 209,022 
15,066,608 14,959,275 


Twelve months’ “Bross. 
+Net income ‘ 
rg depreciation 
. depreciation, &c 
Oregon-Washington Water Service 
Company 
yross revenue ‘ 465,463 444,299 
Net. earnings. a 192,196 191,165 
*Before depreciation and Federal income 
tax 


222,329 542,277 
+After taxes, inter 


Pacific Gas and Electric Company 
First quarter 


Total revenue. 


7 .. 22,826,927 21,574,159 
Net earnings wend de- 


recitation | 9,839,370 9,092,723 
4,521,223 3,992,100 
ean ak 144.359 $395,133 


guseius after dividends 
*After Federal taxes. provisions for gas 
revenues in dispute and bond interest and 
discount. *Deficit 
Philadelphia Compan) 
Years ended March 31: 
Gross revenue 


Se 47,013,012 45,789,033 
*Net ecarnmgs after de- 


€ 15,700,003 14,984,042 

Total income : ange 16,088,574 15,630,829 
ft in- 

a, --- Fema 7,477.286 7,981,031 


come taxes 
Puget Sound Power and Light 

13,445,607 12,765,766 

5,526,098 5,710,820 


679.763 


Gross earnings.. 
Net earnings 
Net income after de 


preciation 689.16) 


Public Service Corporation of New Jersey 


1935 1934. 
April gross . 10,269,830 10,208,835 
Net after taxes and de- 
preciation ....... a 5.636, 675 3,483,923 
Surplus after charges. . 2,301,400 2,240, 754 


120: 405,681 118,193,253 


.. 38,349,720 41,681,081 
? 34 980,185 26,558,898 
Rochester Gas and Electric Corporation 
Year ended March 31 


Twelve months’ gross. 

Net after taxes and de- 
preciation .. 

Surplus after charges 


Gross .. 13,707,243 13,290,864 
Net after taxes and de- 

preciation ae 4,251,034 4,594,347 
Surplus after charges 

and preferred divi- 

dends puta aie 1,359,062 1,657,476 


Savannah Electric and Power 


Gross earnings 1,784,605 1,755,796 
Net earnings. 798,026 830,412 


Net income after de- 
preciation roms 251,189 280.547 
Southwestern Bell Telephone Company 
April gross. 6,145,376 5,795,294 
Net operating income 1,440,956 1,242,501 
Four months’ gross 24,134,405 22, 867,599 
Net operating income 5,680,992 5,037,.C40 


Southern New England Telephone Company) 





1935 1934 
April gross 1,252,481 
Net operating inc ome 280,004 
Four months’ gross. 4,949, 67( 
Net operating income 1,124,499 
Telephone Companies 
Conpeaten to the 


(Reports of fifty-nine 
FCC 





February gross. 77,83 
Net operating income 14,21 
Two months’ gross 159,308 
Net operating income 29,591 
Third Avenue Railway 
April gross iene 1,115,962 


Net after taxes. 
*Deficit after charges 
Ten months’ 
Net after taxes... 
*Deficit after charges 


gross... 10,836 


*After full interest on 5 per 


ment income bonds. *Surp! 


is 





cer 


System 





1t aa 


Utah Light and Traction Company 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges again moved divergent- 
ly during the past week. The Lon- 

don and Paris indices continued to de- 
cline, whereas the Berlin index showed 
a further advance. The strength of the 
Berlin market is attributed to fears that 
the mark will he devalued. It is be- 
lieved that a collapse of the last of the 
gold currencies would lead to a devalua- 
tion of the mark. On Monday, however, 
the market turned downward due to a 
strengthening of the franc. This was 
followed by a rise on Tuesday, when 
trading became active. A bank holiday 
in Danzig may have revived inflationary 
fears. 

During the last half of the week rentes 
recovered sharply on the Paris mar- 
ket. There was also some improvement 
in stock prices during the closing day. 
The market for rentes reacted very fa- 
vorably to the formation of the Bouisson 
Cabinet and the return of M. Caillaux to 
the Finance Ministry. Bank shares also 
rose, while industrials declined. The 
news of the fall of the new Cabinet on 
Tuesday came after the close of the 
Bourse. In New York, however, the 
franc fell from 6.63% cents,to 6.58% 
cents, below the gold export point. The 
political situation in France thus _ re- 
mains unsettled. 
Cable and Wireless 

London—The annual 


(Holding), Ltd., of 
report shows gross 





ow 


April gross.. 87,794 82 
Net loss after depr ecia 

tion ad 329 329 
Twelve months’ gross 1,010,265 938,058 
Net loss before depre 

ciation 3,949 11,68 
revenue of £1,080,392 for 1934 and 

profit of £986,901 after expenses, direct 
fees, income tax, interest and organiz: 
tion expenses written off. Including £99 
276 brought forward from 1933, £1,086,177 


was available for dividend 
The directors recommen 


sa 


ied 


nd surplus 


pa 


yment of 


a dividend of 4% per cent less income tax 
on the cumulative preference 
the remainder of the dividend for 


a payment of 1% per cent 


1933. These payments will 


779, leaving £128,398 to be 
to 1935 
British Government 


are carried on the balance 


31 at £17,615,361. They had 
of £18,230,884 on that dat« 


on a 


sto 


ck, being 
1932 and 


ccount of 


require £957 


carried forward 


and other 


sheet of De 


securities 


a market 


Marconi’s Wireless Telegraph (¢ 


Ltd., subsidiary 
Ltd., reported a net incom 
1934 after all deductions 

a profit of £126,553 in 1933 


of Cables 


€ 


and 
of £225,732 f 
comparing wit! 


company 


Wirel« 





Standard Bank of South Africa, Ltd.—D 
rectors have approved a dividend for the 
half year ended on March 31 at the rat 
of 10 per cent annually, besides a bonus 
of 2 shillings a share, both payable in 
British currency subject to the British in 
come tax, the New York office of the 
bank has reported. This distribution, or 
which shareholders will vote on July : 
will make a total distribution of 12 pe: 


cent for the fiscal year 


The directors recommen¢ 


propriation of £75,000 for 


bank premises and £125,000 


cers’ pension fund, leavin 
carry forward of £165,169 


i 


also i} 
writing dowr 
for 


the ff 


ga balance t 
The bank’s in 


vestments stand on its books 


market value, it is stated 


—— 


at 


STOCK PRICES IN NEW YORK. LONDON PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PR 









LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market 
N. Y. Stock 
Exchange. N. Y. Curb. 
*35. $5,120,500 $299 
8,005,000 
8,695,500 


Week ended June 1 
Week ended May 25,'35. 
Week ended June * 34. 902,000 
1935 to date.. d .158,877,000 12,795,000 
1934 to date .318.719,500 33,882,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last 


Week ended June 1, °35.104.12 102.50 103.90 


} 


WEW YORK 
(V2 STOCKS) 1 
‘ 





OS stocks 





LONDON 
(20 S7pcKs 





less than 


INDICES OF 





Berlin 


tHE ANNALIST WEEKL} 
FOREIGN STOCK PRICES 
1935 London Paris 
Se rere 18.81 34.01 
BOE. Di cccccssces 19.27 34.20 
CS ae 19.73 33.81 
Ss Seer 19.64 34.52 
ree 19.78 34.20 
a rere 20.03 36.87 
BEG BO. cccccscces 19.05 36.24 
“e arererre 20.91 39.45 
May 28 20.79 38.32 
June 4 20.64 37.38 


For figures back to the beginning of 1929 
1 


see THE ANNALIsT of Sept 


Foreign Government Securities 


-IN LONDON- 


Britisn 314% British 244% British 4°, 


War Loan Congols. 1960- —_ 
May 27 £105%4 £87%, 
May 25 1055 87 
May 29. 105). 87% 
May 30 -. 105% &7 
May 31 105%, 874 
June 1 Holida. 





4, 1934, page 390 


~ IN PARIS IN NEW YORK 
French 3% French 5° German German 

Rentes. 1920 Amort. Govt. 514%. Rep.7 
77 fr 25c 105 fr 85c $27%, $35 
77 fr 80c 107 fr 30« 27% 34} 
77 fr 65« 106 fr 10< 2614 34, 
Holiday 

78 fr 60 106 fr 10« 26% 34} 

26! 








Utah Power and Light Company 





1935 1934 
§ross 797,535 774,128 
iance after taxes 
and charges..... 52,591 63.085 
welve months' gross 10,157,050 9.515, 29: 
Net income 481,206 594,282 


Before depreciation ‘After taxes, inte: 


depreciation, &« 
Virginia Electric and Power 
15,196,007 14,811,29; 
6,419,185 6,490, 15¢ 
Vet income 


preciation 2,722,901 2,779,834 
Western Public Service 


ross earnings 
Net earnings 


after de- 


7ross earnings 2,032,572 1,939,856 
Net earnings 686,849 685,249 
Net income after de 

preciation 121,502 108,21 


Viohawk Hudson Power Corporation 
1934. 19: 
37,865,028 34,530,695 


11,532,640 
3,066,992 
England Gas and Electric Association 


s revenue 13.175.343 12,966,342 
earnings after de- 


“sToss revenuc 
Net earnings 
preciation 
Net income 


after de 
12,661,412 
4,527,502 


New 





2,455,051 
2'8 811,181 
390.041 


RAILROAD EARNINGS AND 
STATEMENTS 


Atlantic 


3,140,312 
3,504, 19€ 
1,003,594 





vet income 


Coast Line 


1935 1934 
. $3,936, 095 $3,891 799 


Apri l gross 


Net operating income.. 505,87 
Four months’ gross 15,570, 329 16,521,151 
Net operating income 1,745,986 3,125,655 


Chicago, Burlington & Quincy Railroad 


April gross <aee 6,386,635 6,025,756 
Net oper: iting income.. 269,242 343,54: 
ficit after charges. 439.971 





c months’ gross . 24,466,963 
Net operating income. 1,150,293 
Deficit after charges 1,623.064 
Clinchfield 
gross jac 451,093 472.97 
operating income 150,550 187,038 
Four months’ gross. 1,814,992 2,015.87 
Net operating income 694,546 935.862 


Colorado & Southern 








Including Fort Worth and Denver City) 
April gross... 854.997 773,60: 
Vet ope rating ine ome 4,094 35, 618 
Four months’ gross 3,272,739 3,201.65: 
Net operating deficit 112,257 $220.06: 

International of Central America 
April gross baee 455,976 468,46; 
Net to charges eS 230,271 192.50 
Four months’ gross z ze3, 588 1,991 54! 
Net to charges 5 843,910 893.62 
Long Island 
April gross -» 1,961,754 1,896,111 
Net operating income. 88:763 111 033 
Four months’ gross 7,342,758 7,530,399 
Net operating deficit 157,755 406.416 
Louisiana & Arkansas 

April gross. 389,597 349.520 
Net operating income. 80,592 73, 996 
Surplus after interest 11,306 
Four months’ gross. 25, 1,388, 5¢ 
N operating income "261; 003 310,812 


after interest 42.77% 52.712 
New York, Ontario & Western 
April net income 31,527 *58,232 


€ 
Surplus 





Four months’ net loss 117,053 16,177 
Current assets, Apr. 30. 2,247,458 2, 410.581 
Current liabilities 3,039,181 2,827,792 


Invest “2 in stocks 


bonds 800,000 800,000 
Funded de bt due within 
six months 59,500) 59.004 
Norfolk Southern 
April gross 378,750 399,869 





Net operating income 32,905 52,02 

Four months’ gross 1,467,270 1,469,566 

Net operating income 50,916 105,378 
Norfolk & Western 

april gross - 5,716,801 6,016,21 

Net operating income. 1,590,267 1,991,664 

fotal income. 1,897,189 33,07 





Surplus after charges 1,602,813 

F oul months’ gross.... 24,100,977 

Net operating income 6,799,389 

Total income 7,334,734 

Surplus after charges 6.156.461 6. 747 62 

Northern Pacific 

Api gross : 4,198,479 3,835,611 
Net operating income 333,038 279, 991 
Four months’ gross. 15,084,237 14.552,73s 
Net operating income 155,153 1,317,741 


Pittsburgh & West Virgini: 
April gross ‘ 
Net operating income. 





Four months’ zross 
Net operating income 311,475 340.699 
Railway Express Agency 
March gross ‘ > ae a. baad 12,097, 87 9 
Payments to carriers 4°507,039 5 
Three months’ gross 31,616, 639 
Payments to carriers.. 10,416,759 
Class I Railroads 


Marct net eeeneenes 
income sovcccsccs apes G23 
jther income i 231,225 14,6 
income... . 51,082,199 66,85: 
terest, rents, &c - 55,984,009 56,227 
loss 2 , 4'901 ,810 £10,6: 


Three months’ net op- 
erating income........ 84,773, ois 133-0 } 














Other income........... 138:086.725 40,5 
Total income........... 22,840,298 153, 2: 
Interest, rents, &c 168 290,352 168,£ 72: 
Net loss ..+.+. 45,450,054 15, 273 3.922 
Current assets, March 

3] : .....-1,077,369,103 1,019,386,42° 


Current liabilities. . .1,498.297,360 1,211,674. 15¢ 
Investments in stoc ks, 

bonds, &« .775,360,205 752.537 129 

. 240,524,792 265.557.184 


Funded debt due within 
six months 
Other than those of affiliated comnanies 
Income JOSS 
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SS 
Sf, 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 4 
. . . . . . . zx 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. , 
FOREIGN SECURITIES CANADIAN SECURITIES (Cont.) GOVERNMENT & MUNICIPAL BONDS GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
15 Alpine Montan Steel 7s, 1925-55. 85% 89% 447 intl. Paper & Power ot Nina. 5s, ‘3s 98 98% | FLORIDA (Cont.): ILLINOIS (Cont.): 
15 Austrian Government 7s, 1957..... nternationa w ‘0. td., " K4 
15 Austrian dollar bond coupons... OW .. | 147 Massey Harris 5s, 1947........... Om 00 | tes Sebiey Gooey Woabweg 8" a & 8 Slee Sh Pon ome. ©. 
#4 Austrian Detar Coupons , . 95-127 147 Nova Scotia Lt. & Pw. 5s, 1958..101 103 107 C Li Cc wed Highwa mens “ow °: “4 k y “ ow BW 
15 Brazil 4s, 1910 14% 16% | 147 Ottawa Lt. Ho ® P. 5s, 1957....:104 105 35 Gelumbin Go Re Oe teat 104 SS Sy Cae ' 
15 Brazil 5s, 1896 ‘ 16 147 ttawa Valley Power 54s, 1970. 89 91 ‘ yy hapa 
15 Brazil doilar funding 5s, 1951 59% 60 147 Price Bros. 68, 1943....... ‘299 = 101 fre oe Oe SOS......- "3 KENTUCKY 
= ia fia .. nett: pwn bestow ae UC Re ererreteters Li is 
4 Brazil Sterling Scrip... 94 | | GOVERNMENTAND MUNICIPAL BONDS = -}- "SR as MUNICIPALS @ SECURITIES 
15 British & Hung. Bank 7%, “e 3 g ALABAMA: 106 Dade Co. 8/D No. 2 ... 794 ; 
= i hoe ae > & 105 Anniston, all issues. ......... a ae 106 Dade Co. 8/D No. 3... 6 a W. L. LYONS & CO. 
x ; ; essemer, all issues ow .. . Bs er STO: 2 : cee ? oe Established 1878 
ts Seasn bee Nao ecaahertae 10 i2 105 Birmingham, all issues ae 107 Dade County S/D No. 2 rfdg. 4-6s 79 He Members New York Stock Exchange and Other f 
$4 Colombia Scrip napa re 105 Decatur, all issues ow... 63 evenpent T. cccdecesvenesensseonae 30 ee Lecding Exchanges. i 
15 Cuba Mtge. Bank 6% Ser. B 46 (56 105 Gadsden, all issues ow .. — ey Qe 2 KENYON BLDG., LOUISVILLE, KY. ' 
15 Cuba Morgan Serial 51s, 1934-37.. 83% 9 105 Huntsville (City of), all issue ow .. e Soto Co. ro 2 } Dist. Branch—Lafayette Hotel, Lexingtcn, Ky. 
15 Cuba P. W. 5%% 1935 Bonds 16 105 Jefferson County, all issues. ow .. No. 4 68, ($50 , 418F JACKSON 1101 
15 Cuba Internal 5%, 1935 78% 84 105 Montgomery, all issues.... ow... 106 De Soto Co. Highwa tessa ow .. L. D. 217. POSTAL PHONE. 
15 European Mtge. & Investment 71s, 105 Troy, all issues....... - Ow .. 167 De Soto County Highways bs-6 -68. —" oe 
1966, Series B 50 «2 105 Tuscaloosa, all issues. a — ao m. — ban boy 58, 1955.....-. . KENTUCKY: 
15 Farmers National Mtg. 7s, 1963... 43. 45 ARIZONA: . ie os ; Se, 1965. peteneenes ag - 51 Ky. Bridge Rev. 3%s,'45-50,No.3-8.103 103% 
13 Ford Motors of France.......... 3% 4% 45 Phoenix 4%s, 6s ow rt Duval Co. 8/D + i Se. eK CLES ow |. 51 Ky. Bridge Rev. 4s, ’50, No. 1-2...1021%4 102% 
15 French 4s, 1917 p 53 54g 72+ asa : ones “ 100 E A cs. R ay 6s, 1951 N i 51 Ky. State War. 5s, Inst.or Road. ..OW os 
15 French 4%s, 1932, A i 56 58 ARKANSAS: e800 ae Su b oe (Nos. "104 71 Kentucky Municipals ............. ow... | 
aS Prenen Premium 5s, 1930.... ps = 138 Sian Highway ride. AB: 36% ” 47 Everglades D/D be: 18 51 Butler Co. R. & B. 5s, 1937....... .. 10142 
13 German “deliar bonds and coupons. “Ow BW Arkansas Pension. tereeees 550%  «. 63 Fort Lauderdale (Cities). ......... | a . yo ish Ne 
15 Graz 8s, 1954 100 102 128 Arkansas Pensions. coose nnn 107 Ft. Lauderdale Impvt. 6s.......... a 50 Calcasieu Parish Nav. 54s 10/1/38. 99 101 
15 Havana 6% 1939 first & ‘second. 99 110 128 Arkansas Rfdg. Obiig. 3s, ‘1944... 78%, 79% ee fe Py Man ccecanuseccesuees 22 Ss 
15 Hungarian dollar bonds coupons... OW .. 128 Arkansas Road rfdg. ‘‘A’’ a 1949 sos 78ly ios Fort Pierce Lona’ | ee Pi acousssse 22 és 
34 Hungarian Dollar Coupons......... OW : 85 Arkansas ae Schools. ..... As - 4 Sea a Lay Eotencecensenssos , ae WAYNE COUNTY (Mi h 
15 Hungarian Cent. Mut. Cr. 7s, ‘37.. 42 63 Arkansas Road Dists. Ceitetbie) 79 Saseeereee SAA, BB... ---0- 2-0 ++. Ww ich. 
15 Hungarian Consol. Munic. 7%s, "45 32 34 128 Arkansas University 4%%s..... * Ow oe 100 Gainesville 0. Hi Ee eidacdatiel 104 3 : 3 
15 Hungarian Disc. & Exc. Bk. 3. 63 39 ros 128 Brinkley Paving Dist. No. 1 5s. 92F.. 63 Hardee C nghway panenaseesenia 43 ee Airports, Roads, Bridge 444s 
15 Hungarian Italian Bank 7%s, 1963. 40 85 B’way-Main St. Bridge Sis, Long. ag 105 107 Hialeah ‘ine pM ow .. 
13 Hungarian Land Mortgage institute 16 Dermott Sewer No. 2. ; 33 Highlands County, Sch., Ra., Dist., 
74s, 1961 32% 34 3® Fordyce Street Impvt. ‘No. 4, ‘any 87F C. H., ADY....-..-- eee eeeeereee ow .. WHITLOCK, SMITH & CO., 
15 Italian Consolidated 5s. 55 2 9 SS Reey eeepc. 65F .. 108 Hillsborough Co. Hway. 58........ 90 ets : : 
42 Italian Consolidated Ln. (Internal) 53% 55 128 Malvern Paving Dist. No. 7....... 90F  :. = _ a Harbor .......+++++++. 29 + 1446 Penobscot Bldg., Detroit, Mich. 
42 Lithuanian Liberty Loan 5s, 1935. 90 98 85 North Little Rock Schools........ 70 ; ollywood ous, ae a pa ne 
15 Lithuanian Liberty Loan 5s, 1935.. 90 a5 North Little Rock Viaduets. e+  § . ~- Bees ate ewanene Ce. 208 
‘aragould Street, Water & Sewer. 0 oe es oondns ie 
15 oe, — ayete- -Elec. Pwr. - - 128 Searcy acacia cai tear! 65F 4 pene Ce. Road 5s, 1946...... «2 103 MICHIGAN: 
: kK of % Stuttgart Schools............ RY SOF . 5 Lafayette Co. rfdg.............. “< 
os moO — ‘Bank © 16 100 Lake Co. Sch. Dist. No.21 5%s,long 78 oe 31 Michigan Highway 4%%s -2.40% BW 
15 Nat Hungarian Ind. Mtge. 7s, ‘48 45 107 Lake County R/B,_ No. 7. .ccccees 49F.. $1 Berrien Co. Roads Co. portions....4.25% BW 
15 Poland 6s, 1920-40, smali 19 “The Top of the Market to You” 108 Lake Worth Inlet Dist............ 58 es 10 Birmingham gen’ls.. RG ’ 
15 Rima Steel Corp. 7s, 1955 52 If in Quest of Quotes on Drainage 8 Lakeland Lgt.&Ww. Sis, 2/1 eocsems) es BW BD TCREDOSD VORIOES .nccccccccccccese ow 
42 Russian Imp. $ in. 5%s and 6%s.. 1 1% Levee District Bonds Try— 107 Lee County Roads... - OW .. 31 Dearborn Sewer 4%%s » » 4.00% 
15 Russian Kerensky 5s, ast? eS ee % y -- aa > 25 Leon County Road 5s. wemebals 102 = 10 Grosse Pointe Shores, various..... OW e- 
$4 Russian Kerensky 5s, 1917......... % 1 BERGER-COHN & CO... 100 Leon County Hway. 5s, long....... 1022—Cti. $1 Grosse Pointe Schools Dist. No. 1.3.90% 4.20% 
15 Russian War Loan Sys, 1915-16. % % Dealers in Municipa! Bonds 107 Levy County Roads 5\s.......... 75 oe 10 Jackson 1940-46, incl. Ww : 
15 Santa Catharina 8%, 1947 14 18 ? 25 Madison Co. Road 5s....... v+++ 101 + 10 Macomb & Wayne Cos. R.A.D. No. 
44 Serbian Dollar coupons and scrip.. OW .. LANDRETH BUILDING, SAINT LOUIS 102 Martin Co. actuals ................ 30 ae I ow 
15 Shanghai Power 5%%, 1973....... % 33% Fourth at Locust 106 Martin County ...... MEE yrs $1 Macomb Co. , oe Dist. portion. 74 76 
15 Tyrol Hydro-Elec. Power 7s, 1952.. 81 83 A. T. & T. Teletype St. L 61 107 Martin County Highways.. Dioacesenes 32F... 31 Monroe Co. Roads.. caneson ae 100% 
15 Upper Austria 6%s, 1957. ada 105 CEntral 2412. Long Distance 100 102 Martin County c/ds............... 28 on 10 Townships of Erie and Warren 
15 Uruguay Amortization 5% and 6% 102 Martin County Bds. or c/d (25M).. 28F “s S/D No. 2 5s, 1948 ae BW 
CR ee ee 7 80 90 100 Miami Beach 54s, 1940-45........ 102%... 10 Wayne Co., various ieee ae 
15 Vienna 6s, 1952 : J 86% 88 CALIFORNIA Be SE bt cebeddnsccndccécaccedcowns 69 ee 10 Wayne Co. Tile DD No. 5......... 94 
in Bergenk 1915 sate, une ee po - : a. gs eeggereeceees "98 - » ee Se bs iaBiens DD cesasen ae 
5 sECU as alifornia 4s, Ss, 4%s........... OW BW | _ 8 Orange Co. Road 5s, 1950......... re ayne Co. Ow 
GERMAN INTERNAL SECURITIES 30 California Impvt. Bds.. ail issues.. OW BW | 106 Orange Co. Highway...... ec. TEM. 31 Wayne Co. Airports 4%. isis”: ’3 5% 
15 I. G. Farbenindustrie Shares...... 16% 17 30 Imperial Co. Rd. Impvt. Dist. No.9 OW .. 16 Orange Co. Ocoee St. Impvt...... ae $1 Wayne Co. Roads, Dist Port. No.475 OW 
15 Reichsbank shares ... 234, 24 151 Los Angeles Water 4 (| 3.75% | 100 Orlando Water & Light Bis due 31 Wayne Co. Dist. No. 475 Dist. por- 
15 German a ~ ed bonds, w. rts. _ow |. 30 Newport Beach 1915 et Sashes H. 40F.. May, 1952 --102%.. Te. svaene ; : BW 
German Scrip 1934... . ow BW 30 Newport Beach, all issues......... ow .. 106 Palm Beach Co. B. P. I..........- 26F Cw MISSISSIPPI: 
34 German scrip a 30 Redwood City 1915 aan “ail issues OW... 107 Palm Beach Co. Bd. of Public a Gan Go. 2 R 
42 German Mk. scrip 1933-34. 6% «6% 30 San Diego Acquisition & impvt. EE oo cng cde wenkesae-s 26F .. vo40-40 up. Road No. 5 6s 
34 German 1933-34 $ coupons. ow... ee  aerrey 3 10F. 107 Palm Beach Co. Sch. Dist......... ow .. SS elmes Go. i R pees See esas 90 
$4 German Dawes and Young coupons ow... 30 Watts 1915 Acts, all issues....... ow .. % Palm Beach Co. Hway. 5s, 1945.. 79% .. 01042 al up. oad No. 5, 5%s, 
42 Ger. Dawes & Young $ cpns.,'34-35 OW BW | coLORADO: 107 Palm Beach Co. Roads 5s......... 77 cea , a5 
45 Denver Water 4\%s ow 108 Palm Beach County Rd. & Schools. OW .. MISSOURI: 
5 Denver Water 4%48...... wet eeeees 47 Peace Creek D/D 68.............. .. BW 49 Missouri (State of) 3% and 4%... OW 
; Nee 7 FLORIDA: 108 Pinellas County Roads ............ ow .. 85 Butler Co. Road 5s .............. 98 
Specialists in All Types of 25 Florida bonds, all issues........... ow BW 47 Putnam Co. Highway Site...;.... ow 85 Dunklin Co. Road 5s, 1937-40. - 91% rs 
47 Avon Park 6s.......... , BW 47 Putnam Co. B. Distvestrcins is 39 16 Fornfelt Street Impvt 6714F 
oreign Se ecur t es 10@ Bay County “Toll Br. 6s, any mat. 52F 47 St. Petersburg ea ‘ RRR 47 ; 85 Grand River D/D; Cass & Bates 
107 Bay County Roads................ Ow 47 Sarasota Imp. 5\%s, 6s, bds.&c/ds. BW Cos. 5%s, PD.. ¥ 99 
102 Brevard Co., any sesue aaa aacekeul 55 oe 107 Sarasota Co. wre Rexduaeus ‘7 16 Harris 2 M ‘D/D ( 
CARL MARKS & co. ie kvnianecannas 474F .. on ercer D/I .65/80 
108 Brevard County Road & Schools.. OW... 47 Stuart Imp. Dieameees phaieuae ae 17 85 Harrison & Mercer Cos. D/D 6s 
Incorporated - Browara yn Port Fg paree , = ee be Semence Ci Gi-eiwsdarséeendaawaed 103 Ries 1934-38 70/40 
rowar 0. & os tee ED okedidcececexhegénvewned ‘ 16 Linn & Sulli ocus 
CHICAGO NEW YORK 63 Citrus GR FABER. oc cecsccceseces 57 . 47 West Palm Beach c/d 5s.......... 1% ae D/D ultivan Cos. Locust Creek OW 
208 So. La Salle St. 32 Broadway tou Citrus Co. H'way ridg. 348-68, any 102 West Palm Beach c/d........... t= 16 New Madrid Co. D/D No. 28. 4244F 
mat. 57 GEORGIA: 85 Scott Co. Road 5s, any 5214F 
‘ tees 16 Wilcox County, any Issue. ow ‘ 
CANADIAN SEC TIES . ’ 
, URI IDAHO: NEW JERSEY 
COKPORATION ISSUES. oreign n Ss 4% A Fall r 
147 British Columbia Pulp & Paper 6s, 7 ae Pe Remsvels Bist. oF ae MUNICIPAL BONDS 
1950 eae 78 81 a SCRIP ILLINOIS: 
147 Brown Co. 54s, 1946... : 45 16 16 Brown & Pike Cos. McGee Creek 3 
147 Calgary Power 5s, 1960 . 97% 98% Bought—Sold—Quoted Levee & D. D. : . . 15F . Colyer Robinson § Co. 
147 Canadian Intl. Paper 6s, 1949... 6644 6714 $2 Chicago Bd. of Educa. tax wts., , , 
132 Dominion Gas & Elec. Co. és, °45 14%, 7514 .LAZAT £2 €8@. 2 econ: 72 «75 INCORPORATED 
ominion Gas & El 644s, 1945.. 7414 751 . 32 Chi 
147 Duke Price Power és, 1966. 98% 99%4 120 So. LaSalle St., Chicago, Il. 4 Chicago Be. of Eeuce.. 1931 35 levy ow BW 1180 Raymond Boulevard, Newark, N. J. 
147 Famous Players of Canada 6s,'48.101% 10214 Specialists in Foreign Securities 44 Chicago Sanitary District (various) OW BW MArket 3-1718 
147 Great Britain & Can. Inv. 4%s,'59 70 72 32 Chicago Sanitary Dist. 4s, 44s, 44s OW BW New York Wire, REctor 2-7568 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 
i—H. D. Knox & Co., 11 Broadway, N. Y.| 21—MacPherson & Co., 61 Broadway, N. Y.| 38—Robert L. Whittaker & Co., 1420 Walnut 63—Stifel, Nicola 
- 5 ; t | - , us & Co., Inc., 105 
iene Digby woven be eee St., Phone BOwling Green 9-7460. ~ pa Philadelphia. Phone Kins. 0782; Adams St., Chicago. m2 State j 
joston. one a 22—Chandler & Co., Inc., 1,500 Walnut St., | . ¥., Digby 4-1286. 5770. 
ae Wolff & Co., 30 Broad St., N. Y. hiladelphia, Pa. Phone Penny- | 39—Lawrence Stern & Co., 231 So. La Salle | 65—Loewi & Co., 208 E. Mason St., Mil- 
Fuene HAnover 2-2033. See Front | sales ; N. ¥., BArclay 7-1638. | i St., Chicago. Phone Franklin 8844. | paeenes. Phone Daly 5392. See Paye 
ot . ‘ | 24—Davis & West, 100 Royster Bldg., Nor-| 40—B. W. Pizzini & Co. , 52 Broadway, N.Y. f 
i—Josephthal & Co., 120 Broadway, N. Y. folk, V Phon 24619 : ya "& T. Phone BOwling Green 9- 6400" See 1—W. Budde & Co., Inc., Union Central 
Ph R a. e ° 
ee ang — gg “a — Tel., Norfolk 98. _ Page 863. | Sea, Spent na ‘asst’ ae 
anson anson, roadway, : 41—C. H. B. Phillips & Co., Packard Bld , um arris, Inc., 
Phone Digby 4-8700. See Page 864. ee Sar, by my Ry ; Philadelphia. Phone Rittenhouse 711 Boatmen’s Bank Bidg., St. Louis. 
6—Westheimer & Co., 326 Walnut St., ” ~ , N. Y., REctor 2-4176. Phone Central 9626. 
Cincinnati. ‘Phone Main 0560. 211 E.| 26—Belzer & Co., Land Title Bldg., Phila-| 49 7 §. Wien & Co., 25 Broad St., N. Y 96—The Bankers Bond Co., Inc., 4th and 
edw St., Baltimore. Phone delphia, Phone N. Y. HAnover 2-1730 Phone HAnover 2-8780.. xs 2 Market Sts. Louisville. Phone L. D. ” 
Plaza 7100. 27—Sutro Bros. & Co., 120 Broadway, N. Y. 43—Edwin L. Lobdell & Co., 208 So. La 227. A. T. & T. Tele. Lsvi. 14. 
7—Walter S. Place & Co., 35 Con ress St Ph. REctor 2-7340. Teletype NY1-67. Salle St.. Chi Ph — 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Boston. Phone HUBbard o it fae Peet eee one Central Bank Bldg., Jacksonville, Fla. Phone 
@.ie, Geeckhanes & Oo. Bs os Trust 28—A. R. Titus & Co., 32 Broadway, N. Y. -_ Posta one & Bell. L. D. 47. A. T. & T. Tele. JKVL 181. 
Bldg., Cincinnati. Phone Main 1300 Phone Digby 4-6283. | 44—-M, B. Vick & Co., 120 So. La Salle St., | 102—Thomas M. Cook & Co.. Harvey Bldg 
L. 5" & T.. ” 385. 10-Geoshoune, Meeks & Co.. 530 Pine St., | Chicago. Phone Franklin 224. West Palm Beach, Fia. Phone 9622. 
9—Fuller, , 2 RE & _ 120 S. La Y. Phone JOhn 4-4560. | atte no & Co., 231 So. La Salle St., - 
Salle St., Room 1252, Chicago. Phone $0—-Hali, Marquardt & Co., Inc., 1100 Van & 1 ae Phone State 2373, A. T. T. | 105—-Watkins, Morrow & Co., Inc. » Wood- 
Dearborn 0500; Milw., Marquette 3372: Nuys Bldg.. Los Angeles, Calif. GO 241; Denver, Tabor 5211, ward Bldg., Birmingham, Ala. Phone 
St. Louis, Chestnut 4640; Kansas City, Phone MU 8274. . T. T. Tel. Dnvr 40; Omaha, At- 3-4978 and L. D. 4-9968 
Harrison 2501; A. T. & 'T., Chi. 35. 31—Whitlock. Smith & Co., 1446 Penobscot lantic 9180, A. T. T. Tel. Oma 88; | 106—Harrison, McCready & Co., Shoreland 
10—Wright, Martin & Co., 307 Ford Build- Bldg., Detroit. Phone CH. 490. See N.Y., HAnover 2-8140, A. T. T. Tel. Arcade, Miami. Phone 2-5126. 
ing, Detroit. Phone Cherry 4181. above. NY-1-385. 107—Corrigan. Miller & Co.. 600 Ingraham 
18—Greer, Crane & Webb. 37 Wall St., N. ¥Y.| 32—Enyart, Van Camp & Feil, Inc., 39 So. | 46—Sills, Troxell & Minton, Inc., 209 So. | Bldz., Miami, Fla. Phone 3-2137 and 
y Pp ’ , " 7 . L 52; A. T. T 
Phone HAnover 2-6589. See Page 863. La Salle St., Chicago. Phone Kndover | La Salle St., Chicago. Phone Dear- | 108—Dee & Co.’ Ha & Tel. MMI. 18. 
15—Carl Marks & Co., Inc., $2 Broadway, 2424; A. T. & T. CGO 965. born 1421. Beach, Bho. Peet oe Fam 
. one Digby 4 208 38—Barrow Investment Co., DeSoto City,| 47—Edw._C. Wright & Co., 49 Wall St., | 
, ’ .| 128-we 7. Herring & Co., Inc., 404 Hall 
La Balle St. Chicago. Phone State Fla. Phone Sebring 612A; Tel. W. U. N. ¥. Phone HAnover 2-1166. Blde., Little Rock. Ark. Phone 4-3300; 
: . 34—Lazar & Co., 120 So. La Salle St., Chi-| 49-Edw. D. Jones & Co., 810 Boatmen’s L. D, 31: A. & T : 
80~-esaee- Cate & Co., 320 N. 4th St., St. cago. Phone Franklin 6747. See Bank mete. St. Louis. Phone Cen. | WwW. U. D’t Wine Little Rock 3: y 
Leute. t ane Central siz 1 on above, above. acim Teme: 2 -. T. T. Tel. STL 593. | 142—Randolph & Co., 2 Rector St., N. ¥. 
117—Steclman & Birkins, 60 Broad St. N. $5—Charles E, Doyle & Co., 20 Pine St., 0~-Sodeen, Merk @ Harvey, inc.. 150 No. Phone BOwline Green 9-8663. A. T. 
eh HAnover 27500, T&T, NY1211. ¥. Phone JOhn 4-4500. se; A" Pee Te stra, Central eh ROR 
19—G. L. Ohrstrom & Co., 40 Wall St., N. Y. | 36-Lancaster © jiegvin, Greene, Inc. 8) si—w. L. Lyons & Ce., Kenyon Bide. bem e 4 roy ne Riweten Ree. 
N road St., N. Y. one HAnover 2-| ee | one ctor 
s0~du Pent, aoe (ng, “aaa Bank | 4440. See Page 863. gay ~~ ey Jackson 11(1; L. D! | | 151—Bull, “Fldredge & Popecr, 39 Broadway, 
4 37— ‘o.. 3 St. ? , . one Wwiing Green 29 
Ride.. Boston. Phone Capital 4330; | 37—DuBosque & Co. 25 Broad St., N. Y.| S$—Bailey & Co., Hamilton Bank Bidg.,| 152—Hammons & Co... Inc.. 120, Broadway, 
‘ Knoxville, Tenn. Phone 3-1149. N. Y. Phone REctor 2-4400. 
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ADVERTISEMENTS. ADVERTISED . 
po d c ISEMENTS. ADVERTISEMENTS 
_— AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) REAL ES > SECU 
: . Bid. Ofter. Key. ° CAL ESTATE SECURITIES (Cont.) 
NEBRASAA : renee Bid. Offer. Key Bid. Offer GREER CRANE & WEBB 
NEW MEXICO: — - 35 Lehieh Valley Transit 4s, 1935. 80” 82 eS ee ee Sek? O, a Members New York Stock Exchang« 
2 J 41 Lehigh Valley Transit ist 4s. 1935. 80 82 | 24 Cavalier Hotel, R 91% 91 - oN ED ES Era 
16 Albuquerque Paving ow 35 Lehigh Valley — = «3 1935. 80 82 2 Cavalier Metal, Va. Beach, 6%s, 1% 924 37 WALL STREET NEW YORK 
NEW YORK: 41 Lehigh Valley Transit 1st 5s, 1935. 8 1 7 (36 (SM) csa02 OM _ 
151 New York State 24s.... ow BW $5 Lehigh Valley Transit rfdg. 58,'60. 81% 83% | 46 Contral Mig. Dist. ‘Ghicaso 6 iis.'4i OW GUARANTEED 
22 Port of New York Authority 4s, 51 Lexington Telephone Gs, 1044. 46% 47% | 20 Colony Court ‘Apts. 6s. 3F BW RAILROAD STOCKS 
6 fel ae ee Mak daa 2% 102% 21 Long Beach Gas 5s, 1956 T1265 (70 42 D © Hotel (St. Louis) ¢/d 16F 17F . 
ority 4s, 9 Minnesota N orset Apts. 6s... ow BOUGH’ ; OTE 
44s, 44s . > a - H a Northern Pr. 6s, 1944... 81% 82 $2 Edith sane SOLD QUOTED 
neces itakene x M 5 edith Rocke. McCormick L 3% = «iB : 
151 Nassau Co. 4s, sigs, eee cece OW EW | uss pee we aye oe neg tl 1944... + 74 75 28 Electric Building og _ 28% BW Weekly Offerings Sent on Request 
151 New York City 4¢ "sigs, aoe yf } af = Houstein States Power. 6s, 1938... 84 84% | 35 Equitable “Ottice SSaliding: Se 6 Telephone HAnover 2-6580 
i ectric 458 r zy 5s, 1952. 5 53 
Et Westehester So. sles, June, i66d..  2.49m | SF evade Coltorats dN esas 38 BE | BE 48 Bxchange. Piace Gs, ogs..--... 3843 Se SA 
’ » 4Y68...... orthern Texas Elec. 5s, 1940..... 7 : yhouse ¢c/d 6's 4814 49 
NORTH CAROLINA: 2} Northern Texas Elec. 7s, 1936. 1m |. = Si. . ae e GUARANTEED RAILROAD STKS. (Cont.) 
are ar mee Si : rm e ane as 5g 43 . , 
29 Ayden past due............. sosed aor 32F 152 Northern Utilities sus, 1643. ape 16% 17% oti: —<  oredpeodirbepetteen : - oo 
= Beaufort Co. R. & B. 6s eg: = Tie 152 Old Dominion Power 5s, 1951. "* ss HA 20 me. a . ow 40 Carolina, Clinchfield & Ohio 5%... 90 92 
29 Belhaven W. & S., past due....... 68F .. . TP 2 om, oe & 1976.. 75% 7 71 Hotel Gibso py Din a fr 2 ee f cess 80 2h, 
: Buncombe cca ou case citss 36F 42F 2 Peoples Lt. & Pr. 5%s, 1941....... 47g 48 $5 Hotel Governor Cl (Cinci.) 5s.... 37 ; ® Cleveland & Pittsburgh 7 % pt..... . 80% 82%, 
aswell Co. Hway. 6s, ‘37 380M) - 100% % Portland R. R. 3%s, 1951......... 66 67 44 Joseph Br + inton 6s, 1948 19 21 2 Cleveland & Pittsburgh OS pal 46 481, 
8 Craven Co. Rd. & Bridg 50F 28 Portland R. R. 5s, 1945............ 85 8 96 Santas 3 umber Co. (Chi.) 6s OW 40 Dayton & Michigan common ...... 41% 43! 
63 Cumberland Co. 4148.............. 89 ; 19 Power, Gas & Water 58........... 76 = 83 SS te Gee oS Ser 42 44 40 Dayton d Michigan pf. .......... 97 : 
29 Fremont W. & S. 6s. 1939... 4 oe 65 Public Gas & Coke 5s, 1952....... 33 35 “a Lowe y Hotel gen’l 6s, 1947 4214 40 Delaware R. R. sevee 43 451 
29 Greensboro rfdg. 4-6s...... 91 96 45 Public Service of Colo. 51s, 1954..102%4 102% 152 pol a Mtge. Co. 5is, all issues. OW 2 Illinois Central teased ‘lines ....... 50 52 
sa ................ veoe Oem SSF 45 Public Service of Colo. 68, 1961...1034 104 35 oe T. & Gty. 518, all issues OW Oo Rg og a Sea 71%, 80 
8 Johnston Co. Twp. 5s, 1945- ao’ aa " 35 Public Utility Consol. 5%4s, 1948... 56 58 Building 5%s, 1963, with _ 40 Lack. R. R. of N. J. 4%. Ta 79 
50 Lenoir Co. D/O 6%, inet. aoe 2 38 Public Utility Consol. 5%s, 1948.. 57 57 $9 Loew's Thes .. 56% 2 Lackawanna R. R. of N. J. ...... 78 7k 
63 Lenoir Co. Road 6s tana) ena se 93% 152 Public Utility Consol. 514s, 1948... 56% 57 <i Seacehati heatre ‘& Realty 6s, 1947.. 89%, 90% 2 Morris & Essex ..........sseeees . 64 65% 
8 Mitchell Co. Twp. Sus 1942... 96 152 Public Utility Consol. 6lgs, 1948... 72 74 20 Myl 5 q. Bidg. Corp. (Chi.) 6s. OW 13 Morris & Essex R. R........+ coos Of 66 
tin -_......... ae * 88 Public Utilities Consol. 's, 1948... 70 714 4 No “gh tandish Apts. 6%s .. 13F 15F bo Morris & Essex 7%° cscee 65 
% Saluda St. (& Water s, 1940 (12M) rigr | 26 Rochester Tel. ist & rfdg. 434s,'53.102 Sn t fat wees C™ 2 New York, Lack. & Western ...... 97 
29 Troy past due soF 26 Rochester Tel. ist & rfdg. 58,’46..104% - XY. T&M. Sys (F-8!-F1-A2-Bi , cen tee v+++ 93 95 
OHIO: . $2 Quincy Memorial Bridge 6%, 1948. 87 BW 152 N ‘y FWi) ow 2 Northern Bec. .....csccsecsccees - 50 55 
6 Cincinnati 4s ; 21 Saginaw Transit 5s, 1949, c/d..... 1 : : Title & Mtge. Co. 5i%s, ail 40 Oswego & Syracuse ..............@ 772 
, 44s, any ; 19 Scranton Gas & ree ow 13 Peterboro R. R , 
6 Clermont Co. 4148, 1936-37........ 9 Southern Wisconsin Power Se,. *38. 102% 103% | 152 North Sta. Industrial Bldg. 5s, '62 0 7 2 Pittsburgh, Ft. W. & Chi. com... S16 
$ Dayton WoW. tite, nest ai -2. m Wisconsin Power 5s, '38.102% 103% | 49 Nugent ; ae oe, 0 P : & Chi. com::-.155 165 
6 F one +2. . 9 Southern Wisconsin Elec. 5s, 19 gent Realty 6s, c/d 20F 25F 40 Pittsburgh, Ft. W. & Chi. 7% pf..179 81 
6 Springfield 44 aes, 1936-37........ ; ; 21 Springfield St. Ry. Gs, “1946 wes 7 a 20 Pilgrim Court Apts. 6s. SIF .. 2 Pittsburgh, Ft. W. & Chi. pf ones (73 18 
onnamann. los, 1936-37...... 3 ; 142 Stark Electric 7s, 1952.. ae 8 10% = Prudence Co.51gs,Ser.4-6-12-15-17-18 OW 13 Portland & Ogdensburg....... feces a oF 
——— 49 United Ry. 4s, 1934, c/d..... * ost? 20 aoneas Apts. 6ies 114F 40 Portland & Ogdensburg 2%........_ 23 24 
edford St. Imp. No. 2 6s, 1937 152 Utilities Elk Horn Coal 6s, 1948... . : 2 ee, a) Oe SF 2 Rensselaer & Saratoga.............100 103 
50 Wika oe. Wai Bike ae a “oe igs so | 152 Utilities Pr. & Lt. Sys, 1947...-°- 40 4i 56 Speed Dullding Income’ B 20% 24 SE fee eee ee 2 8seesere 139 143 
Wilburton W. W. Ext. & Eq. 6s,'37 95 —... 152 Utilities Pr. & Lt. 58, 1959 3.37 0238 6 Speed Building Income Bonds 4514 474 40 St. Louis Bridge ist pf. ........ 141 
50 Wilson W. W. Ext. 6s, 1940-44.... 25F .. 152 Utilities Pr. & Lt. Realty Tr. 63,58 a 5 46 State & Wash. Bldg. (Chi.) “A” . , 2 St. Louis Bridge Co. 2d pf. ...... 69 12 
SOUTH DAKOTA: 1 Vicksburg Bridge & T 46 wm © 5s, 1948 29% 30% 2 Tunnel R. R. of St. Louis ........ 139 = 143 
45 South Dakota 4%s, 4%s, 5s ow 4 Virginia El. & Pr. 5148, mia ealled) 1 112 . ee 6s, 1945, c/d. 15F 16F 3 United N. J. R. R. & Canal ......200 353 
TENNESSEE: 35 Washingtcn Suburban Cos. 5is,'4i 74°76 a5 Wurwien A Apts. 6s, 1942 iy ‘Bw | 4 United N. J. ROR. & Canal 10%..250 253 
= saaneen C 152 Westchester Service 6s, 1948. . 35 39 arwick Apts. (Boston) 6%s..... 12F 18 Utica, Chen. & GMMR, «5 acu 50s . 84% 87 
$8 Anderson Co., any issue. ..... wii "e 46 Wisc. Minnesota Lt. & Pr. 7s,'47..103 104 2 ae 58 «62 40 Utica Chenango & Susque. Vy 6%. 82° 86 
53 Bristol, County, any issue re a 9 Wisconsin Electric Power 5s, 1954..106 107 ; BS Warren BB ns.rcnssccessesesss OS 
SS ciate, o> Peers ail na 9 Wisconsin Gas & Elec. 5s, 1952... .10 107% | 2 West Maryland lst pf.... 54 5 
$$ Clinton, any issue... -s...++0. 9 Wisconsin Hydro Elec. 5s, 1947... 871% 88% Bridgeport Brass 648, °39 q 13 West Jersey & Seashore........... ow 
S$ Hawkins County, any isue......... ow :. 9 Wisconsin Michigan Power 41%s,'47.103% 10444 ine . BS WUOR Beso. oct ec we sncsce sees ow 
5g J non County, any issue......... ow |. ® Wisconsin Miciigan Power fe ‘ee aes A 105% ncorporated Investors BANK STOCKS 
58 ene ore City, any issue........... 81 os 9 Wisconsin Minn. Lt. & Pr. 7s,'47..103% 104 Massachusetts Investors CHICAGO 
istown, any issue Pais Nisteasiaec Ow .. 9 Wisconsin Pr. & Lt. 5s, 1961...... 9514 96% Robert Gair Com.—Pf ; 82 Continental Illinois National Bk 
58 Sevierville,” any issue. «5-2-0... ow :: 9 Wisconsin Pr. & Lt. 6s, 1952......1022 103% a & Tr CRO 444 
ashington County, a issue... a 9 Wisconsin Pub. Serv. 5s, 1942. 108% 106} Morkets in all Untisted Securities $2 First National Bk. of Chicago..... 99% 100% 
TEXAS: 9 Wisconsin Pub. Serv. Sis, 1959... .103 103% MILWAUKEE, WIS.: 
RN Bl dons 9 Wisconsin Pub. Serv. 6s, 1952.....104%4 10514 LANCASTER & NORVIN GREENE inc 65 Marine National Exchange Bank.. 33% 36 
Se Brownsvilic D/O 5s, 1940-45 18F 9 Wisconsin River Power 5s, 1941. . -+102% 103% 30) Ree Bias 65 Marshall & Ilsley Bank eT ae 
50 Corpus Christi D/O 5s, any 71F 39 Wisconsin River Pow. Ist 5s, "41. ..102% 103% 30 Broad St., N. ¥ i tnnoer Ud6de OE ee 14 
8 El Paso Water 5s, 42/1/47 (opt 9 Wisconsin Valley Elec. 5s, 1942. “t03 104 INSURANCE STOCKS 
- *BT) (BM) once ncrscccccccccsees 103% 9 Wisconsin Valley Power 5i48, 1950..102 . INDUST : 51 Commonwealth Life Insurance 30 32 
50 Wichita 5s. WID No. 1. 3-6%. CHICAGO TRACTION SECURITIES IUSTRIAL AND MISC. BONDS 65 Northwestern National ...........123 126 
“5 68F 48 Calumet & So. Ch : , 152 Alabama Co. 6s, 1938 77 Ohio National Life Ins. com..... 19 
VIRGINIA: ae a sae — Ry. Co. 46 Amer. Colortype 6s, 1942 65 Old Line Life ...............eeees 14% 16 
4 ,Norfolic Pu Forge 5s, 6/1/55 (2M)..... 106%. 48 Chicago City & Connecting Rys. ~~ 152 American Type Founders 6s, 1940 39 ; — 
folk Pub. Impvt. 44s, 3/15/45 ‘coll. tr. 58, 1927, c/d.......... 21 22 SS eS Sa 71 = 76 Continued on Next Page 
oy Norfolk. ects" sees ae ee 14 ; 48 Chicago City Ry. Co. 1st 5s, 1927, 4 Dee Sugar 6s, 1951... 13 16 
pele be 6/15/00 a, 43 Chi = "Raliways Co. ist Ss, 1927 73 73% 38 Sestde Guane Tua. i943 i¢ (39 
Cocccecccscccccorcese ° ee ica: 728, 1945 6 
24 Norfolk Pub. Impvt. 44s, 7/1/47 Spt Semaes Gu. tas Ss, eee, 76% 77% | 36 Bridgeport Brass 6s; 1939 127131 
Mbenesenteiamenrses sakes 103 ee 43 Chica Be 4Q07° : idgeport Brass 61s, 1939 127% 13 P 
os Portsmouth ee ee 34 _ Gaseage Co. 7 ae oa, 1927, 284% 29 27 Buffalo Elev. 6s, S48 i5ig 130 PORTFOLIO OFFE 1] 
WIE COU oscncsscsccncactes ow .. 48 Chicago Railways Co., B, 5s, "3927, % at tae ae a 13° 16 
FEDERAL LAND BANK BONDS | 48 Chicago Rys. Co. Purchase Money 12% 13% | 152 Chi Slev. Props. 6s, _— Thes iti 
s 43 Ch icago Elev. Props. 6s, 1 6 The: 3 : , 
151 Federal Land Bank 3%, 4s, 4%s, icago Rys._ i Purchase Money 1% 17% 288 Chicago Junc. eyene. Sg PO =. 26 bs hese securities are held by 
BY ccccccccccccccccccccccccccs ow BW 43 wr f Rys. Co. adj. ine. 4s, 1927, ‘ is Seeeee acted saunédne Gas 193 A ; anks and trust Se iden- 
acaba hoinahia-t nies S, 1936 5 73 if i . 
WATER COMPANY BONDS 48 Chicago “Rapid ‘Transit Go. “isi 5%. 6% | #2 Consolidated Laundrice Gas, 1036, 0 % | |tified by key number. Bids 
19 Alabama Water Co. 5s............ o4y, ref. ES ly Dic saat 11% 12% 27 Consolidation Coal 44s, 1934 37% 391 add ssed i ' 7 
18 Communlty Water Co. bigs... no eg ow a a 1B Deep Rack ont 0 oc oe | eee eel be forwarded the dav 
OP Oe ccs A [0 SER SaSedateresega s Pub. Co. 6s, '40-43.. 93 95 alis ri . 
> Gams Weer oe a. Pty arte + 14% 15% 6 Karly & Daniels Co. 7s, any 103 = nalist will be forwarded the day 
26 Cumberland Valley Tel. 1st’ 6: RAILROAD BONDS. 1 Elk Horn Coal 6% 26 86-28 received. 
19 Monmouth Consol. Water 5s 96% 88 Akron, Canton & Y’gstn 51s,’50.. 47 50 > pnw d (Robert) 6s, "1973. 891, 91% 
Monongahela Valley Water ist 5s, 28 Atlanta & St. Andrews Bay 68,38 72 1 } vs chaux Sugar 5s, 1947 100° 100% 
ions te 1960 pereereresereetre "102 152 Atlantic Coast Line 4s, 1939...... 80 82 27 ee — Ry. & Cold St. 6/8. 21 23 WILL SELL: 
SON w F ei we Water Co. 5s, 1950. .100%4 152 Augusta Union Station 4s, 1953... 85% 87 3 H depp orp. 8s, 1938 13% 15% LL SELL: 
. _— ochelle Water 5igs...... - 1014 a 152 Baltimore & Ohio 4%s, 1939....... 8916 90% 7 ped ian Corp. 8s, 1938 15 20 100 sh. Epicure Food Stores Corporation capi 
19 New York Water Co. 98.0.0... 100% 10114 7 Bangor & Ar’tk (Medford) 5s,’37..108%  .. a geese See’ ines Se | eee ieee tal stock 
19 Ohio Cities Water 5%8.......... Bie 7% 7 Bangor & Ar’tk (St. John) 5s.'39..110% . 7 ne ub., Inc., 64s, 1938-39 99%, 100% 509 sh. New York Mortgage Company common 
Le = —. CT Micke dudesousseudes 84 85 7 Bangor & Ar’tk (Washburn) 5s,’39110%, - 7 eran Pub., Inc., 6%s, 1940 991, 10014 _stock 
19 Penn St ~~ WEE BB cc ccecccscce 79% 80% 7 Bangor & Ar. (Van Buren) 5s,'43.107 i 17 Hearst Pub. Inc., 4s. 1981-42 9814 99% 118% sh. New York Mortgage Company preferred 
3 Pineila, —— Vater 5U48.........06- 97% 98% 152 Bangor & Ar. (Van Buren) 5s,’43.107%  .. 17 tearet ty ., Inc., 6448, 1943-47.... 97% 98% es _stock 7 
2s ~ at. Co. 5 s. 1959 9414 9514 49 Bloomington, Dec. & Cham. 5s,’40. 73% 75% 7s er ae Inc., 68, 1936..100% 101% 22 sh. Northwestern Land Syndicate capita! 
4 oanoke Water Co. 5s............ 8514 8614 * Boston & Me. R. R. 5s, '44........ 764g 78% rH reorst agazines, Inc., 6s, 1937-38 99% 100% stock 
19 Scranten Springbrook “Water Serv. $7 Carolina Central 4s, 1949.......... 40 43 152 Ho y Sugar Corp. 6s, 1943 10214 103 100 sh. Southern Stores Corporation Class A 
a ia Se, 1967 ies LS EEL 88 89 158 Catawissa 4s, 1948 ......... 107 ee “6 med ony 6s, 1943...... 102% stock : 
18 Sou ay Cosol. Water 5s..... . 78% 79 52 Central Ark. & Eastern 5s, 1940.. 42 48 27 Kaufmann Dept. Stores’ Sigs , on > TF 
19 Water Water 5ys............++- -. 99% 100 21 Chicago, Aurora & Elgin 6s, 1951. 5 6 51 Ken i iok samen 0 7 PORTFOLIO No 125 
ater Service 5s, 1942............ ee 152 Chicago Junction Ry 4s, 1945..... 981% 100 o entucky Rock Asphalt 6i4s, 19: ° 
19 West Virginia Water 5s........... 97% 98% = a. Memon & Gulf 5s, 1940. & 45 39 gre ag =, ine.., en 1953 
cago, Milwauke G ’ y ccident 6s 
PUBLIC UTILITY BONDS 152 Chicase’ Union — Ss bers 8. 3 Jin 2 152 Lukens Steel 5s, 1955. . ancte 4 ILL SELL: 
22 Amer. States P. Svc. 5%s,'48 (5M) 52% 53 152 Delaware & Bound Brook 31%s,'55.103 104% = a American’ Funding ‘5%s, °49 6 ¥ Value ’ 
152 Amer. States Pub. Svc. 514s, 1948 52144 53 87 Denver & Salt Lae Ry. inc. 6s, "60 82% 8314 = maha Bee News Pub. Co.6s, 00 Knickerbocker Steamboat Company due 
152 Amer. Utilities Svc. 6s, 1944 671, 68% $8 Denver & Salt L. R.R., inc 60 83 847 143 4+ Corp. of La. ist 6s, "3 July 1, 1911, July, 1904, and subsequent 
152 American Waterworks & Elec. 5s 2 ? 152 Denver & Salt Lake inc. 6s. ey - B2KF RA ; er Mercantile Props. 514s, eee attached 
1935 eeeec segs esse ceeces . 69% 70% 152 Detroit, Toledo & Ironton 5s,'64. ..102 = 152 sein ester Button 64s, 5,000 Mexic an International Railroad Co. Ist 
$5 Arizona Edison 5s, 1948...... 46 48 $7 Florida Central & Peninsular 5s,’43 43 46 27 Sn ulze Baking 6s, 45 consolidated mtge. 4% gold bonds, Sept 
1 Austin Street Ry. 5s, 1936 16% ; 28 Galveston, Houston & Hend.5is,'38 82 85 4 mith (L.C.) Corona 6s, ’39 991% 101% 1, 1977-March, 1915, and subsequent 
152 Barstow (W. S.) 6s, 1942 53 37 Georgia & Alabama Ry. 5s, 1945.. 10 13 52 Starrett Investing 5s, 1950 443, 451 9 ens attached 
41 Black Hills Utilities 5%s, 1938 57 1 Grand Rapids, Grand Haven & 35 Struthers - Wells - Titusville Corp. “4 10,C00 28th & 29th Streets Crosstown 5% Oct. 1, 
41 Bristol Gas & Elec. 5s, 1939 89 92 : Muskegon 5% ctfs.......... 4 : 9 ees Se eee 65 75 1996-Oct. 1, 1908, and subsequent cpns 
28 Central Ark. P. S. 5s, 1948....... 86 87 152 Jamestown, Fklin. & Cifid. 4s. 79% 81 ; ag Steel 6s, 1938 63 attached 
22 Central Gas & Elec. 5s, 1946 64% 152 Joplin Union Depot 4%s........... 105” 107 os W S. Print. & Lithograph 6s,’50.. 93% 95 No. of 
152 Central Gas & Elec. 5i%s, 1946 * 65 65% 152 Kanawha & West Virginia 5s,'55.. 91% 92% os b ememgg od (John) (Phila.) 5%s,'49 95 95% Shares 
152 Central = ... Elec. 68, 1946...... 66 152 Kan. City, Memph. & Birm. 5s,’34. 53 55 41 Varner Sugar 7s, 1939 . 11 13 40 Bay Ridge Park Improvement Co., Capital 
152 Central States Pr. & Lt. 5s, 1944 40 152 Kan. City, Memph. & Birm. 4s. 65 68 Webster Coal & Coke 5s, *42 74 77 17,175 The Frank Burt Mines & Milling GC 
152 Central fetes Utilities 6s, 1938. . 18 152 Kansas, Okla. & Guif 5s, 1978 : 95% 965, 39 White Sewing Machine 6s, '36 90% Capital f g Co., 
46 — West Pub. Serv. 5%, 1956, ee ue = Litchfield Ry = 5s, 1959.100 101- RAILROAD STOCKS . 150 Carbon Street Railway Co., Capital 
cee eesesces , ublin av. ’ s b 39 Churc : . 
46 Chicago Dist. Elec. Gen. 6s, 1961 106 Ye ‘m3 Macon’ Duplin & Sav. ao 58, ares - b-4 2 Alabama Great Southern com 30% 33 ° —— International Steel Co., 
4 Connecticut Lt. & Pwr. 7s, 1951. ..121 122 152 Missouri Pac. R. R. 5%, eee re vs 3% r4 2 Alabama Great Southern pf 49 51% 3,500 Consolidated Steamship Lines, Capital 
1 Cooper River Bridge 6s, 1958. mere 27 Moffatt Tunnel 54s, 1964....... ow B 3 Chicago, Burlington & Quincy.... 65 15 50 Croton Color & Chemical Co.. Pt. 
uk Sats Ay Reeth hs gy | OF Rector gut Regi: GY | 3 Ghent Unin Teme oe bene 30 Croton Color & Chemical Co., Common 
¥ . 9444 95 ‘ orfo! uthe erm. 5% pf..... 50 Fle bo SS c 
$5 Detroit & Canada Tunnel 6s, 195313 14% | 28 Northwest Term. RR. ist. ac 32 36 2 Virginian Railway com.....- ae % 150 Ferust Lake Cemetery, Prince Geer 
182 Eastern Minn. Power Sigs, 1951.... 56% 58 152 Old Colony R. R. 4s 2 2 40 Virginian Railway com...........- 60 «65 ee 
§ edera tilities 5%s, 1957...... 53° 534% 152 Old Colony R. R. 5%s, 1944........ i 152 Fré Table 
Gary Elec. & Gas 5s, 1944, w w 76. $5 Pitts., Shawmut & Northern R. R. 90% iz 52 Fraser Tablet Co., 1st Pfd 
22 Gen. Pub. Utilities 64s, 1955 (5M) A 67 6% rec. ctfs orthern R. R. siete a t = Fraser Tablet Co., 2nd Pfd 
122 Grand Rapids Ry. 7s, 1335 iocoure st i” 7 Portland Terminal 4s, 1961... i eae “os @ What are? 7 Genet Wertheen ty of Canada, Debenture 
¥ nec” 57 ortland Terminal 5s, 1961 1031 stock ; ‘ ? 
152 Interstate Power 5s, ; 3% 104% 250 T : , 
= james iver Wades Prods sina’ na} top | 74% : py Pn a a0. TA 76% GUARANTEED 25 The Cyeet, Sots Consolidated Mining 
1 James River Bridge 6%s, 1958. 25% 87 Seaboard Ai | ,Co., © 
oe : 4 r Line 5s, 1931........ 10 Knickerbocker . ») 3 ‘ 
= Key West Elec. Ss, 1956. 6s,'47 = 102% 4 | eon Atl. & Birm. Div. 4s,’33 a 10" RAILROAD STOCKS 25 Lewis & Fowler Girder Rail Co. Capital 
142 Key West Elec 5s, 1956....... + 6214 4 * Somerast Ry 4s, 1955. er enees 3 4 Summary of salient features on request 200 Ag ene 6 tate me 
- tee — Service 5s, 1978..104%4 105 37 South Bound R. & ‘5s, "1941. se Ft ~ | x : Railway "Co oe —— 
eystone Telephone 51s, 1955 . 94 95% 152 South Bound R. R. 5s, 1 cae | 1,100 Nicarag rot aribine 
41 Keystone Telephone 6s, 1951. , 944%, 96 152 Stephensv. No. & So. oe "40. 40 = 20 000 Recsiver’s feat ae ae . 
$87 Tampa Northern Ry. 5s, 1936 53 & “Pledge "sealer Bae. ee nee 
. - —_— 41 Terre Haute & Western Ry. 58,'37. 67 71 } Pa nr es STOCKS-B $-BONDS 1,500 Peoples Collateral Pledge Society, Common 
American Sealcone 6/89 & Common 152 Toledo, Peoria & Western 6s, 1952. 99 102 60 The South Nevada Co., Capital = 
| £1 Paso Natural Gas 7% Pfd. & Common | 7 Washington Co. Ry. 3%s, 1954.... 51% 53% | eo Y. Tel 52 Broadway Phila. Tel 100 Standard Cordage Co., Capital 
—- wood Co. 8% Pt fd. & Common = ee ae 6 eee « 48,90. 89% 904, | Gr. 9- $400 NEW YORK Kingsley 3015 20 Standard Rope & Twine Co., Capital 
‘onso) ver sm ———————— 1 Stov , 
a undries 614/36 152 Wisconsin Central 4s, gy. 58,"80 A on — ee Repair Association, 
“mere & CO. REAL ESTATE SECURITIES on ARANTEED RAILROAD STOCKS er ee a 
TWO RECTOR ST., NEW YORK 717 Alms Hotel (Cincin.) ctfs 2 Alabama & Vicksburg 7 3. W 
’ a eee 35 70 144 U. S. Wood Preservin ° 
Tel, BOwling Green 9-8663 20 Boston Metropolitan Bldg. 5s, 1942. 3814F - 2» — & Western R. R... . 88 5 60 U. S. Wood Preece Ai in: A 
A. & T. Tele. NY 1-158 20 Boston Postal Serv. Sta. 54s, '38.. 63 eg. & Western R. R. 6 87 90 10 Wellsville Manufacturing CG - 
. 96 Brown Hotel of Louisv. ist 5s, "49. 86 88 18 Atleatic, Birm. & Coast pf 79 ~—og2 uring Co., Capital 
nm 2 5 ™ = 
Brown Hotel of Louisv. 2d 68, "49. 29% 30% fF peer 5. F..- ee PORTFOLIO No. 127 
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NTS. 





ADVERTISEMENTS. ‘ 


ADVERTISEMENTS 





INVESTMENT TRUST SECURITIES 


Key. Bid. Offer. 
1 American Investment Securities .. 3 dy 
1 Consolidated Inv. Tr. com. ....... 22 4 

36 Incorporated Investors ............ 17 17% 
36 Massachusetts Investors .......... 0% 21 

65 Wis. Inv. Co. $10 par 6% pt ecccce 614 ™% 

Reorganization 


Securities 


Bought—Sold—Quotations Furnished 


ANSON & 


25 Broadway, N. Y. 


ANSON 


Digby 4-8700 


REORGANIZATION ISSUES. 


5 Allied Owners Ist 6s, 1945 . 70F 
5 Allied Owners deb, 6s, ser. . 32F ; 
5 Amer. Ins. Union Bidg. 6s. ‘41 .... 36 38% 
5 American Type Founders 6s,'35-40 37 3914 
5 Arizona Power ist unified 68, '47.. 44 46 
5 Arizona Power Ist 6s, 1933 . o« we 
5 Barnhardt Bros. & Spindier Bees 
notes, 1935, actuals . - 3 42 
5 Blue Grass Traction 5s, 1934. «» © 
53 Broadway Terrace 6s... 39%F 
5 Cambridge Apts. (Phila.) ist 60,'40 42% 
5 Camden a & Harbor Term. ist 
i i copmeinessesscuncas 3% 5% 
5 pit. Ra “Rai & Harbor Term. 
6s, 1951 ° 20 21 
5 Capital Theatre (Wheeling) 1st os, 
rr 
Worcester, Mass. ) 
: —, a.‘ oeeaeseesece . 134F 
5 Central West Pub. Serv. 5%, ‘9% 56 32 34 
5 Crowley Milner Co. deb. 5%s, "37.. OW... 
5 Employers Re-insurance 34% 36% 
5 Everglades Club (Fia.) ist 64s, 
 * ars errs 17% 22 
5 Farmers Mtge. 7s, 1934, actuals. . 7 29 
5 15 West Sist St. Bldg. Ist 6s, 1944. 45 
5 Fox Metro, Playhouse s, °32, c/ d 484F 49%F 
5 Good Roads Machinery 2d 5s, '52.. 21 
5 Grant Bidg. (Pgh.) ist 7s, 1947... 24F 26F 
5 Hamilton Gas ist 6%s, 1937 38% 40% 
5 Hawley Pulp & Paper 6s, 1943.... 41 43 





REORGANIZATION ISSUES (Cont.) 


Peerless Portland Coment 


Key. Bid. Offer. 
5 Herald Sq. Bidg. ist 6s, 1948...... 23F 30F 
5 Hoe (Robt.) Co. 7s, 1934. - 13% 16% 
5 Hoe (Robt.) Co. 6%, 1934. eccccoce F 32F 
5 er (R. M.) Co. ist 7s, 

BEE Seccensuteudeadeesécdeosse + 19F ‘ 
5 Iowa Elec. Co. Ist in. ref. 6s, '49.. 75 77 
5 Iowa Elec. Co. ist 6s, 1934, bds... 85 ‘ 
5 Kentucky Rock Asphalt 644s, '36.. 33% 37 
5 Kentucky Trac. & Term. 5s, 1951.. 69 72 
5 Lords Court-Exchange Pl. Corp. 

GM, MED ccc cwcccccccascccees 214%4F 22F 
Mayflower Hotel 6s, 1948, actual.. 524% 54 
Mayflower Hotel Ist 5s, 1950...... 88 89 
Mengel Co. ist 7s, 1939.......... = 
Mercantile Arcade 514s, 1953. ‘ 21 
Midland Utilities deb. 6s, 1938... ‘1OMF 114F 
Mo. & Ill. Bridge 6s, 1946........ 5 51 
Natl. Union Mtge. Co. yo gyms Ow 
Ninth Broadway Bldg. ist 6s, 47 $ 
North Amer. Cement Mtge. Oe" 8,43 
North Am. Cem. inc. 6% 3. GF 254,F 


St. 


Textile 


VEatage @eGgen @ gunuouauaquaauaa 


Regent (The)( Brookline) ist Bis. '38 

Russeks 5th Avenue 6/44 C, 

ace cs 1st coll. 
1 


Apt. 


gtuachener Corp. 6s, 
Taft Realty ist 6s, 


Bidg. ist 


Bros. 


st 6s, 
Valspar Corp. pf 
Vestor Court 
bd ee ma Bree. 


6s. 


6s, 1937, actual 


1940 
1958. 


‘aoa Hotel (Bklyn.) 
St. Louis Joint Stk. oy Bk. 
Sherman Ave. 
Simmons Beconeraatains Capital 
———- wo (Bridgeton, 


1942. 








& Term ist 6s,'58 $42 


"35 11 


‘ 7 9 
tr. A & 
8. 49 5014 
8, e/a 47 49 
39%F .. 
3 31% 
J.) 
—S art 
. 445 43 
éeseee 21 ee 
eadde - 38% 40 
aot? 10% 
aeene 3944F - 
4614 
eves 5 








INQUIRIES INVITED IN ALL 
MILWAUKEE & WISCONSIN 


UNLISTED SECURITIES 


LOEW! & CO. 


208 EAST MASON STREET 


MILWAUKEE 


Telephones Daly 
aoeare Milwaukee Grain & Stock Exchange 
55 


5392-3-4-5-6 


T. Teletype Connection—No. 


Western Union Teletype 


Postal Telephone 











PUBLIC UTILITY STOCKS 


Key. 
152 Alabama Power 5% 
44 American Util. 
152 Cent. Ill. Pub. Sv. 6% 
152 Central Maine Power 6% 
152 
46 Central Power Co. pf. 
6 Cin. Gas & Elec. 5% pf. 
77 


pf. 


Sv. new com 


Central Maine Power 7% pf..... 


Cincinnati Gas & Elec. 








Bid. Offer. 
Vdaunthchd 49 52 
heseuse Ow ae 
ppeenee 34 36 
pewnee 51 bed 
52 56 
OW 
ani 93% 95 

ee ens 93% 94% 


77 Cin., New. & Cov. Ry. Co.44%% pf 70 ee 
152 Derby Gas & Elec. 7% pf.......... 74 77 
27 Detroit City Gas 6% pf. .......... 76 
142 El Paso Natural Gas com. ....... 2 
142 El Paso Natural Gas 7% pf....... 28 os 
22 Gen. Water, Gas & El. $3 pf...... 25% 27 
152 Green Mountain Power 6% pf...... 61 63 
23 Gulf Power 0% pf. ...........++.. Ow .. 
46 Iimets Pr. & IA. $6 pf.........0.0- Ow BW 
152 Illinois Northern Utilities 6% pf... 83 86 
152 Indpis. Power & Light 6% 87 
22 Intl. Util. Corp., a pf. 21 
152 Interstate Power $7 sas 17 
152 lowa Electric Lt. & a T% pf 55 
152 ansas Gas & Elec. 7% pt. 98 
96 Kentucky Utilities 6% pf...... 67 
96 Lexington Utilities 64% pf. 55 
152 Louisiana Pr. & Lt. 6% pf. ...... 77 79 
96 Louisville Gas & Elec. 5% pf...... 80 82 
77 Louisville Gas & Elec. 6% pf...... 95% .. 
96 Louisville Gas & Elec. 6% pf...... 96 98 
96 Louisville Gas & Elec. 7% pf....... 106 107% 
152 Memphis Pr. & Lt. 7% pf. ....... 75 78 
152 Metro. ey Ms Min csepecsaceuses 92 94 
65 Milw. E. & L. 6% m ¢ (agai)... 73 76 
65 jt By Gas Light -100 103 
1% New Eng. Gas & Elec. 5. sos pf. 22 24 
22 Northeastern W. & El. $4 pf. (100) 38% 39% 
SS Pessans BH. B.. ccccccccccscccccccs 58 62 
39 Nor. Indiana Pub. Sv. 6% cum. pf. 52 53 
89 Nor. Indiana Pub. Sv. 7% cum. pf. 5 so 
152 New Eng. Pwr. Ass. 6% pf. ...... 38 39 
152 Northern States Power 7% pf...... 62 65 
152 Oklahoma Gas & Elec. 7% pf..... 84 86 
36 Oklahoma Natural Gas pf....... <a 7 
152 Public Service Colo. 6% pf........ 86 88 
152 Public Service Colo. 7% pf.. 95 97 
$6 Public Serv. N. J. pf...........-. ow BW 
See ee ER. | PR. cccccsccccese 7™%; 9 
f Southwestern G. & El. Co. 7% O68. ss 8514 
152 Southwestern Gas & El. 7% p - & 86 
152 Utilities Pr. & Lt. 7% pf.......... 614 8 
152 Virginia Pub. Sv. 6% pf. ......... 58 60 
152 Western United Corp. 6%% pf..... 17 19 
65 Wisconsin Electric Power 6% pf... 97 100 
65 Wisconsin Tel. Co. 7% pf. ........ 7114 117 








INDUSTRIAL STOCKS 
Key. Bid. Offer. 
35 Abercrombie & Fitch pf 40 45 
35 Amerex Holding Corp - Ly 1B 
77 American Laundry Mch. Co. com 14% 15% 
1 American Mfg. pf 30 - 
142 American Sealcone com 6 7 
$2 American Stove com 21 22 
77 American Thermos Bottle com 7 8 
77 American Thermos Bottle pf... 47 BO 
4 Associated Apparel 1 Aly 
4 Barnsdall Refining w iy % 
1 Booth Fisheries 2d pf 14144 ‘ 
$2 Booth Fisheries 2d pf 15 BW 
$1 Brown-Forman Dist. 6% pf Ow ee 
49 Burland Shoe com. aad pf ow 
6 Coca-Cola Bottling A - 35 39 
4 Com’! Credit Co. 544% pf. w. i -109 10914 
$2 Continental Steel Corp. pf 85 88 
27 Copperweld Steel com - 11% 12% 
1 Dictaphone Co. com _ 3014 
77 Dow Drug com...  & 914 
24 Durant Motors, Inc. ii pcan , BW 
77 Eagle Picher Lead Co. pf - 35 60 
36 Gair (Robert) pf. 23% 24% 
36 Gair (Robert) com. - 4% 47 
77 Gallaher Drug pf . 45 ee 
1 Gamewell Co. pf.. . 39 41% 
1 General Times Instrument Ow . 
27 Gobel Brewing Stock - 4% 4%, 
46 Godchaux Sugar pf .101 103 
1 Great Northern Paper 20%, 21% 
35 Haytian Corp. com. are 1 3 
17 Hearst Cons. Pub., Inc. 7% cl. A.. 22% 22% 
65 Johnson Service Co. com ° 16 20 
1 Ludlow Mfg. ... ..+».106% 107} 
27 Maricopa Kes. & Pw. Units oun ae BW 
26 McCahan (W.J.) Sug. R@aM 7% pf. 92% _... 
1 Nashawena Mills.............+++++ ee 3% 
35 New England Grain Prods. com... 31% .. 
13 Northwestern Telegraph ssasanes 37 40 
4 Paramount Publix Corp. com 314 3% 
32 Quincy Memoria! Bridge pf 20 BW 
22 Reed (C.A.) class A (50) ; 18% 
35 Remington Arms, Inc 3 3% 
142 Rockwood Co. com. 13 : 
142 Rockwood Co. pf. - 65 on 
49 Simmons Hardware & Paint 24 3% 
45 Sioux City Stockyards com . 22% 23% 
35 Steinway & Sons com. eo 17 
39 Time, Inc., com. 101% 103% 
42 United Cigar Stores com - 10c 16c 
42 United Cigar Stores pf £ 6 
1 United Merchants & Manufacturers 5% 614 
$2 U. 8. Cold Storage pf. 65° BW 
West Indies Sug. Corp. con 3% 4 
PH West Va. Coal&Coke com "(90 shs.) BW 
77 Whitaker ~ <¥ Co. com.... 3 


24 Wilson (J. G.) Co. pf 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting ceemiieh 





Regular. 
Pe- 
Company Rate. riod. able. 
Allied Chem & Dye ence — Q July 1 
Alum Goods Mfg Q July 1 

Yo ° ° ‘ioe Q Oct. 1 
Amer auto Ins Co (st. Louis, 

Mo 50c Q June 15 
Am Bk Stks Tr Sh. ..Se .. June 1 
Am Can pf $1.75 Q July 1 
Amer Factors, Ltd 10c M July 10 
Am-Hawalian 8 8 25c Q July 1 
Amer Tob Co 6% pf $1.50 Q July 1 
Appal Elec Pw sl Pt. $1.75 Q July 1 

Do $6 pf $1.50 Q July 1 
agpenate Co ....25¢ Q June 29 
Asso - ae of Cda , 25c .. June 30 

Do -$1.75 Q July 2 
Atch, "Top &sSFeR pf. $2.50 S Aug. 1 
Axton F Tob Co 6% pf..$1.50 Q July 1 

oT fe we... 80€ Q July 1 

Do B .40¢c Q July 1 
Bandini Petroleum ..5¢ M June 20 
Beatrice Cream pf. $1.75 Q July 1 
Beech Creek R R ...50e Q July 1 
Bell T Co of Pa 6%% pf.$1.62% Q July 15 
Biltmore Hats Ltd 7% pf.$1.75 Q June 1 
Bloomingdale Bros, Inc ...10c Q June 27 
— Woven Hose & Rub 6% 

OE ascccgecesss case sivetnd $3 S June 15 
Braz Trac Lt&P pf.. $1.50 Q July 2 
British Coi Pow, A........37¢ Q July 15 
Birmingh Wat W 6% pf.$1.50 Q June 15 
—, s G) & Co, » Le. SF ec Q June l15 

Do 6% pf cose cGbe Q June 15 
= -¥ Ute See -l5e Q July 1 
A .50e Q July 1 
Broad St T Co(Phila, Pa).50e S June 15 
Can Celanese, Ltd, 7% ts 

Pp Sucegecsneees $1. . Q June 29 

Canadian Cottons Q July 2 
Do, p e8 ‘ $1. 5 Q July 
Can N Pwr com ‘ Q July 25 
Do pf ee 1% Q July 15 
Canada North Pwr ° ae .. July 25 
De FH PE .ncccccsccces Q July 15 
Can Tr Co (London, Onis. $8 S July 2 
Cannon Mills ............. Q July 1 

Carter (Wm) Co, Ine, oe 

p chehes cecvgec -$1.50 Q June 15 
Celanese Corp of Amer 7% 

2 eeerers Q July 1 
Central Can Loan & Saves Co 

(Toronto, Ont) ‘ .$2 Q July 2 
Cincinnati G&E Co, pf A. $1. 2 Q July 1 
Do 7% pte pf . 8S July 1 
Cincin & Sub Bell Tel. 31. 12 Q July 1 
City & Sub Homes. -15c 8S June 4 
Clin Tr Co (N Y).... ..50¢ Q July 1 
Clorox Chemical ....... Q July 1 
Colum Bk&Tr (Ga)....... $1 Q July 1 
Columb Broadcast System.40c Q June 28 
as we Credit........ 50c Q June 29 
cv ovecenesoeees 5c Q June 29 

Do un hl a a Ri $1.62% Q June 29 

Be FED Mice ccccocccucs 43%c Q June 29 

Do 8% pf B..... ..50e Q June 29 
Commonwealth Loan Co. “Un- 

dianapolis, Ind.)7% pf.$1.75 Q June 1 
es Utilities Corp 

7% $1.75 Q July 1 

Do 6% noes $1.50 Q July 1 

Do OAR Pot "e eevee “cay Q Sep. 3 
Curtis ‘ub errr * . July 
Cons Gas N 2 pf -+++--$1.285 Q Aug 
Consol Pap 7 «POF 17%c Q July 
Contin Bank & Trusi(NY). ic Q July 
Cont! Diam Fibre. -15c .. June 2 
Crowell Publishing. Q June 2 


rr | 
Media & Chester = 
12.65 


— 

c 

fo 

= : 
eee ee OF De et et 





Darby, 
RY GO... cc cccsccsecs A 
Dayton & Mich RR &% pf. "1 Q July 
Dayton Pow&Lt Co 6% pf..50e M July 
Deposit Bk Shrs Ser B-1...5%c .. July 
Devoe & suapaetie, A.....2e Q July 
me BD uc . sseee eee Q@ July 
Do ist pf. eoeae ‘-. 75 Q July 
Do 2d pf. 1.75 Q July 
Diamond State “Tel Co ‘San 
pf . $1.62% Q July 15 
Dominion Glass $1.25 Q July 2 
BD TE be ccccccccee -$1.75 Q July 2 
Deaver TD occanccss .60c Q July 1 
Duke Power ...........«. 7c Q July 1 
Do pf ... cosccc Ghee @ July 1 
East § S Lines 7% Ist pf.$1.75 Q July 1 
Do $3.50 pf... .. BTge Q July 1 


Pay- Hidrs. of 


Record. 
June 11 
June 20 
Sep. 20 


May 30 
May 15 
June 14 
June 29 
June 15 
June 10 
June 
June 


May 15 
June 17 


June 1 
June 15 
June 29 
June 1 
May 31 
May 31 
June 15 
June 15 
June 7 


June 14 
June 14 
June 14 
June 29 
June 29 
June 29 
June 29 
June 15 
June 18 


June 10 
June 14 


June 22 
June 14 
June 14 
June 20 
June 1 
June 17 
June 20 
June 29 
June 14 
June 10 
June 10 
June 10 
June 10 
June 10 


May 20 


June 15 
June 15 
Aug. 15 
June 10 
June 28 
June 14 
June 13 
June 14 


June 5 
June 16 
June 20 
June 20 
June 20 
June 20 
June 20 


June 20 
June 15 
June 15 
June 1 
June 15 
June 15 
June 14 
June 14 


| 
| 
| 





Pe- 
Company. Rate. riod. 
Ecuadorian Corp, Litd...... 2c Q July 1 
Do 7% Denvcancees ons 50 8 July 1 
El Trac Co (Phila, Pa) .$3. — .. June 5 
Eureka Vac Clean ... Q July 1 
Fairmont Pk & iisdaingten 

Pass RyCo(Phila,Pa)29.86c .. June 5 
Fed Dept Stores.......... lie Q July 1 
Filene’'s (W) Sons........ 2c Q ——* 
First Com Stk Corp..... 14c June 
Fishman (M H) Co, Inc, 5e 

to $1 Strs, 7% pf A..$1.75 Q July 15 

Be Wie. BS We és ccvcessec 1.75 Q July 15 
Frankford & South Phila City 

Pass Ry Co _— -$1. Lp . June 
Gen Amer Trans 8 .. July 1 
General Fire Extinguisher. 1 Q June 10 
Ger Pass Ry Co _ (Phila, 

POD ciccosenes .52.26c .. June 5 
Goebel Brewing Co. .24%c Q July 1 
Grant (W T) Co..... Q July 1 
Green & Coats Sts Phila Pass 

y Co. 59.73c .. June 5 
Greif Bros “Coop, ao ee 25c Q July 1 
Group No 1 Oil Corp.....$100 Q June 29 
Gulf Power Co $6 pf....$1.50 Q July 1 
a Fire Ins Co (N §S) 

($10 45c S July 2 
Hanes tp’ H) Knit 7% Pf. $1. 7™% Q July 1 
Harrisburg Gas pf.......$1.75 Q July 15 
Hawaiian Elec, Ltd ....15e¢ M June 20 
Hearst Con Pub 7% pt A 43%c Q June 15 
Helme (G W) $1.35 Q July 1 

OO) eer .. $1.75 Q July 1 
Hercules Powder . Te Q June 25 
Hestonville Mantua & Fairmt 

Pass R R ($50)...... 17.56c .. June 5 

Do ($50) pf...... .26.35¢ .. June 5 
Home Fire & Marine Ins. .50c Q June 15 
Hoskins Mfg. ...... 5c Q June 26 
Houghton County Elec. Light 

Co. O% . 75ec S May 1 
Huron & verte "Mtg. Corp. 

(London, Ont.) ...$1.50 Q July 2 
Hygrade Sylvania aid Q July 1 

oO pf. .$1.62% Q July 1 
Ideal Fin. Assoc., A....12%¢ Q July 1 

Do $8 pf. PRICE Ss. $2 Q July 1 

Do $2 cv. , ‘ -50c Q July 1 
Imperial Tobacco of Can- 

ada, Ltd. evegnuesins 8y%c Q June 29 
Indiana Gen. Svc. 6% pf.$1. Q July 1 
Indiana & Mich. El. 7% et oy 75 Q July 1 

Do & pf. 1.50 Q July 1 
Indianapolis Pw. & Lt. one 

: .$1.6 BF; Q July 1 

Do on pf. Q July 1 
Indus. Mtge. & Trust (Samia, 

t.) ‘ -$1.25 S July 2 
Int. Nickel 7% pf. $1.75 Q Aug. 1 

Do 7% pf ($5 par)...... 8y%c Q Aug. 1 
Int. Silver 7% cum. pt.....31 .. July 1 
Irving Air Chute cenceeen. «sn aaa. = 
Irving Oil, Ltd., 6% pf.....75ec Q June 1 
Jamaica P. S. com. 20c Q July 2 

Do pf. ..$1.75 Q July 2 
—— Pub. Sv., Ltd....25¢c Q July 2 
pf. 1%% Q July 2 
oiaeinon Tel. 7% 1st pf. rh "35 Q July 1 

Do $5 A pf. . .. $2.50 S July 1 
Jer. Cent. Pw. & m4 

pees $1.37% Q July 1 

Do * pf. $1.50 Q July 1 

Do ?% pf. .$1.75 Q July 1 
Johns-Manville 7% pf....$1.75 Q July 1 
Jones (J. Edw.) Roy Tr., 

Series D partic etfs. 

($500) ......... .. $7.23 May 28 

Do Series E partic. ctfs. 

($100) .... ne 1.40 May 28 

Do Series F partic. ctfs. 

($100) . rr * May 28 

Do Series G partic. ctfs. 

($100) eae May 28 

Do Series H partic. ctfs. 

($100) = -...980 May 28 

Do Series I partic. ctfg. 

($100) ereree May 28 

Do Series J partic. ctfs. 

GU. crenseeecaa . $9.65 May 28 

Do Series K partic ctfs. 

eevee $1.15 .. May 28 
Kansas Elec. Pw. 6% pf..$1.50 Q July 1 

Do pf -.$1.75 Q July 1 
Keystodian Custodian Fund, 

punetcacdeetnedes 37.358¢ June 15 

Do G-1 5.5038¢ June 15 


Pay- Hidrs. of 
able. Record. 


June 10 
June 10 
June 5 
June 15 


June 5 
June 21 
June 19 
May 5 


June 29 
June 29 


June 5 
June 12 
May 27 


June 5 
June 10 
June 14 


June 5 
June 15 
June 10 
June 20 


June 10 


June 14 


June 5 
June 5 
June 5 
June 11 


Apr. 20 


June 15 
June 10 
June 10 
June 15 
June 15 
June 15 


June 14 
June 3 
June 3 
June 3 


June 5 
June 5 


June 
July 
July 2 
June 14 
June 20 
May 15 
June 14 
June 14 
June 14 
June 14 
June 15 
June 15 


10 
10 
10 
17 


June 
June 
June 
June 
30 
30 
30 
30 
30 
30 
30 
Apr. 30 


June 15 
June 15 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 





| 











Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Keystone Public Service ae 80 
Tl, Si bth triads emake Q July 1 June 15 
pee (8. 8.) Co.. Lh Q June 29 June 11 
Mh attncedsdvsceed $1.75 Q June29 June 11 
aan Se tiexdtesacewel 75e Q July 1 June 17 
Landed kg. & Ln. Co. 
(Hamilton, Ont.) ...$1.25 Q July 2 Junel5 
ss (F. & Be) Giese 10¢c Q June 29 June 20 
aakaniands aiid 1.62% Q Aug. 1 July 29 
Lee ° Rubber & Tire Corp...25c S Aug. 1 July 15 
ee —¢ S Ba 30c Q July 1 June l4 
i nenedeveuss ensue 1.75 Q July 1 June l4 
Maraydun No. 1 Trust, Ser. 
reeerrr $15.91 May 28 Apr. 30 
Do o. 1 Trust, Ser. B 
WEE bswecvenesences .97 .. May 28 Apr. 30 
Maryland Fund, Inc....... 10c .. Jume15 May 31 
Met. Coal 7% Pt seneas $1.75 Q June 28 June 21 
McKeesport Tin Pl. ........ $1 Q July 1 Junel3 
McKinley Mines Fee, Ltd .24c June 20 June 6 
Metrop Edison (n p) $7 
PUT scebene¢taeeeeee $1.75 Q July 1 May 31 
Do (n p) $6 pr pf..... $1.50 Q July 1 May 31 
Do (n p) $5 pr pf..... $1.25 Q July 1 May 31 
Miss Riv Pow pf........ $1. Q July June 15 
Missouri Pow&Lt $6 pf..$1.50 Q July 1 June 15 
oe (J 8) & Co, Ltd, $7 
eee bccesesesccescos 5 Q July 2 June 15 
Mob & Birm R e Wha ocese $2 S July 1 June 1 
Montreal L & M........ gre Q Junel5 May 31 
Myers (FE) & Bro nadeneed 0c Q June 29 June 15 
3k. eee 25c Q July 1 June 12 
Be Be Bile udcccescces $1.75 Q July 1 June 12 
Do 2d pf.............-$1.75 Q July 1- June 12 
Nat’! Carbon 8% pf........ $2 Q Aug. 1 July 19 
Natl Finance Corp of Amer 
OF udusedevegsseuceces 15¢c Q July 1 June 10 
Natl Gypsum pf........ $1.75 Q July 1 Junel15 
N x2 Pow & Lt Co $6 pf.$1.50 Q July 1 May 31 
SD Mc accngsocscces $1.25 Q July 1 May 31 
N Y & Harlem R R....$2.50 S July 1 June 14 
Dt Mibetienneeoresaaes $2.50 S July 1 Junel4 
Nineteen Thirty-Two T Fd.10c .. June 15 June 5 
Norwich & Worcester Railird 
EGA Gh Cen neeseesdasses 2 July 1 Juneil2 
Nova Scotia Lt & P Co 
pubs Regneedeoenodee July 2 June 15 
Oakland Title Ins & Guar Co 
DD ci.ndedednedanenss May 25 May 25 
Old Colony (New Haven)..... 7 62 65 
Ontario an & Debenture 
Tt. nsaegbeundeceéeenae $1.50 Q July 2 June 15 
Pantheon Oil............-- “ihe Q May 28 May 28 
Paraffine Cos............. f Q June 27 June 17 
Parke-Davis & Co........ Q June 29 June 17 
~~ Glass Sand a ‘t 
nen dinncwemaed 46 Q July 1 June l4 
me Tel Corp 6% pf.. rt 0 Q July 1 June 15 
Penin Tel 7% pf......... "($1.75 Q Aug. 15 Aug. B 
. Q Sep. 2 Sus. © 
M July 1 June 20 
M Aug. 1 July 20 
M Sep. 2 Aug. 20 
-. June 5 June 5 
a. , eer $3.5139 .. June 5 June 5 
Perfect Circle Co. Oc .. July 1 June l4 
Phila City Pass Ry ‘Co.74.67¢ .. June 5 June 5 
Phila & Darby R....... 16.52c .. June 5 June 5 
Phila E] Pw 8% cum pf...50c Q July 1 June 10 
Phila & se posed Pass 
.. Jume 5 June 5 
-. June 5 June 5 
od .. Jume 5 June 5 
Pub Corp 7% i oeesa $1.75 Q June15 June 5 
Do 7% orig pf..... .$1.75 Q July 1 June 20 
Pub Serv of ey "Hampshire $6 
P Sieensecces 50 Q Junei15 May 31 
Do $5) sonia ci Aeon a 1.25 Q@ Junei5 May 31 
Pwr Corp of Canada 6% cum 
tadate nekeunes «heed 50 Q July 15 June 29 
Do 6% partic pf........ 75ec Q July 15 June 29 
Real Est Loan (Canada)..$1 S July 2 June17 
Ridge Av , vane Ry fPhil- 
adelphia -1947 .. Jume 5 June 5 
Rochester Tel 6%% pf. $1. oh Q July 1 June 20 
I Spee Q July 1 June 20 
Q July 1 June 3 
Q July 1 June 3 
ee Q Junei15 June 1 
pf. sone Q July 1 June 3 
Sec & Third Sts Pass 
Bee GO OO a cccccss $1.1947 .. June 5 June 5 
Sedalia .. § eer $1.75 Q July 15 July 1 
So Can Pwr 6% pf...... $1.50 Q July 15 June 20 
Senior Sec, Inc .. re Q Junel0 May 31 





Company. 
13th&15th Sts Pass 7 $1.1947 


=. Ly Rico Sug. 50 
Supertest Pet nancoll Ltd 50¢ 
ie Genreaakes SOc 
DP GteseVeencene 50c 
eee 50c 
Do $7 pf, A... : $3.50 
Be 32.5) of, B....... 75¢ 
St L Br ist pf ae RR) 
Texon Oil & Land... 15c 
Thomson El weld’ hice 25¢ 
Todd Shipyards ....... 50¢ 
Tunnel RR St L (Tm RR) 
Un Carb & Carb 40¢ 
Un El Lt & Pwr (Ill) 6% 

OF savdrtaonds vu $1.50 
p> (Mo) T% pt. $1.75 
eae $1.50 

UNJRR & Canal (Penn) 
Un Pass Ry....... 81.73 
Un Trac rd of Phila 

($17.50 pd in)....... 17.56c 

U § El L & Pw Shrs 
tr ctfs. Ser A. 22c 
eo Met! Cap Corp 
pf 4 AS $1 
U $ Gauge, | iahaleaaiachpatints $2.50 
Do 7% pf..... $1.75 
Utica C é “Bui ii L&w) 
— Cup Co 3Tlec 
ieee 6214c 
whaner El pf..... $1.75 
Wesson O & Sn 12%4c 
W Phil Pass Ry 86.12 
Westvaco Chlo Prod pt $1.75 
= P Sv 7% 8714 
0 614% pf J 81i4c 
SPE TE dnéicesae 75 
Woodley Petroleum....... .10c 
Young (L A) S & W... 25¢ 
Accumulatec 
Black & Decker Mfg 8% pf.50c 
Cont Stl Corp pf... $1.75 
Dejay Stores, Inc, $1.75, Cl A 
oC 
Frost Steel & Wire o™ Ltd 
7 Ast pf $1.75 
Godchaux Sug pf. -. -$2.75 
Hamilton Cot, Ltd, cv pf 


Indiana Hydro-Electric a 
pf 

Inter Power Securities 6 pf 
A Ww 


cabin de enone $2 
Masonite 7% pf ..... $3.50 
Ontario Silknit, Ltd, 7% 


pf 
Penn Giass Sand Corp oa 
et wpacede : 

Sangamo Elec pf. ‘ $5 
Thompson Products, Inc 


Utica Knit 7% pf. 
W Groc (Iowa) pf 
W Va Wat Ser $6 pf. 
Wheeling Steel 


Alum Goods Mfg. 
Clorox Chemical .. 124% 
Crowell Publishing .. 
Devoe & Raynolds, A. 
SOP 
Federated Dept Str 
Filene’s (Wm) Sons 10« 
Goebel Brewing .. . 1 
Haskins Mfg 25c 
Lazarur (F & R) Co... 5¢ 
Maryland Fund, Inc. 
Montreal City & Dist Sav Bk 
(Montreal) . $1 
Parke-Davis & Co. 20c 
Sparta Fdry Co... 25¢ 
am Bk of South Africa 
Ltd 2 shillings 
Wesson Oil & Snowdrift 37% 
Young (L A) Spg & W 38 
Stock. 
Maryland Fund, Inc 
*Covering period from May 


Pp 
Rate. riod 


e- 


Pay- 
able. 
June 
July 
July 
July 
July 
July 
July 
July 
July 
6 140 
June 29 
June 1 
June 20 
6 140 
July 1 


mnADMnnRoOO 


NNMNONeHO 


© ©00 


DOO 


June 
July 1 
July 1 
June 15 
June 15 
June 1 


June 


Aug. 1 
July 1 


June 5 
July 1 
May 3 
July 1 
July 1 


July 1 
July 1 
June 24 
July 
July 1 
July 1 
June 29 
July 1 
June 26 
June 29 
June 15 


~ 


July 2 
June 29 
June 29 


July 1 
July 1 
June 15 
to July 1, 


*Special distribution of (a) $15 principal 


of fifteen-year 4%4 per cent 
1, 1950, (b) two shares of 
mon stock without par value 


debentures, 
the corporations com- 


and 


(c) $3 


Hidrs. of 
Record. 
June 5 
June 12 
June 12 
June 14 
June 14 


June 14 
June 14 
June 10 
May 29 
June 5 


June 6 
June 15 
June 15 
June 15 


253 
Jume 5 


June 5 


June 15 
June 20 
June 20 

85 
June 15 
June 15 
June 20 
June 15 
June 5 
June 
May 
May 
May 
June 
June 


June 
June 


June 


June 5 
June 17 
June 15 
June 3 


June 1 
May 
May 31 

’ 
June 14 
June 15 


May 31 
June 20 
May 15 
June 15 
June 12 


June 20 
June 20 
June 14 
June 2u 
June 20 
June 21 
June 19 
June 10 
June 11 
June 20 
May 31 


June 15 
June 17 
June 15 


June 16 
June 17 


May 
1935. 
amount 


31 


due April 


in cash 


per share 5 per cent preferred stock held 


















ee 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, June 1 For Annual Range to May 11 See The Annalist of May 17, 1935 















































Sales Net Sales N 
: s et Sales Net | Saies 2 
in —_ : ; High. : Low. Last. Chee. in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge in 1000s — Low. Last Chee 
NITED STATES GOVERNMENT BONDS 13 Dominic ie sys. 42.. 65 62 e, _ thd I Siemens & H 7s,'35..¢t 67% 6714 67% 5% 21 Can North deb 7s,'40. ..105% 105% 105% %, 
F e: : 0 Ist 5\s, ... ST% 5 — 4h Do 6s, 1951.......¢ 41% 414% 414 33 Dodeb 6s 3 . 
(Figures after decimais represent 32ds of 1 per 2 Do 2d 5i4s. 1940 60” ao” _ 2 Silesia Elec Bigs," 46...+ 26% 2616 2616 —i 121 Can Pae dé i 184 Tee + & 
cent.) ; 3 Silesia Prov 7s, 1958... 73 7216 3 & 40 Do 4s, 1946 ........ 10144 1014, i 
LIBERTY BONDS 3 EL P, GER Gls. '50.+ 37% 37% 37% 15 Soissons 6s, 1936 sir 159 55 | 12 Do 4%, 1960 ...... “100% 9916 100 
oO 64s, 19: + 38 38 38 «+ 4 Styria 7s.’46,Feb cp on* 87 R7 +o) 1¢ Do 5s, 1944, ctfs .....112 111% 111% j 
; os Net 5 Hi Salvador 8s,’48,ct. + 48 46% 46% — 1 Sydney 51s, 1955 96 96 & 5. Do 5s, 1954 104% 103% 1044, i 
in i: ~. : High. Low. Last. Chge. E 7 Caro, Cl & O 53,’38....109 108%, 108%, : 
2 Hs. yoan-at Ss -- +3004 100.2 100.3 1 ’ FIAT de Ts, 1946 ++ 92 92 92 | 4 TAIWAN EL 5%s,’71... 86% . 28 Do 6s, A, 1952 109% 109% 10914 \ 
ee eerrere i (25 land 6s eee ¥, 105Y, 4 — “re > ** on a 1 i 4 8 
39 Ist ev 414s, °32-47:100.6 100.3 1003 — °3 12 Do 6%s, 1956 ........ 102% 102 io i =. a 4 4 2 Cent of Ga Py 58." 6 40" 30" 28%, 2” 
197” ith Ws. “1935-38. "102.7 102.1 102.1 3 i Frankt rt Bu Ss 42.10% 107% 107K — % 27 Do 5%s a 843, “s | 15 Docon 5s, 1945 ....°§ 14% 13% 14% Ms 
- 0 s, 1953..+ 22 22 22 —1 err * oe ‘4 2 D it ere , Y 33 , 
cnmasuew seune 165 Freneh, Govt’ 7s, 1949..176 169% 174 — 3 4] Toldo Ei Lt 6¢.°53.....; 81% i 1 wre SFG uaneass diet 36% 36% 36% } 211° 
46% 414s, 1947-52 ..... 116. ay te 6 116.7 — .8 ee Te os. a ee oe . " 83 Cent mr 2G be ‘Sh. oe 1068 sth, é 
44° 4s, 1944-54 ..._ 2. 1111.16 111.9 111.10 — °5 5 GELSENK'N 65s,34. 5 ' 1 UJIGAW. P 78,°45.. 95 7 Ce ‘J 4s, 1987... a 
. : Ls +65 65 65 ee JAWA E P 78,'45.. 95 27 Centof N J 4s, 1987.... 9246 91 92% 
10% 34s. 1946-56 ee oT 109. 16 109.16 — .13 9 Ger C Ag Aé6s,’60, July? 31 29% 31 + 1% 8 Un Stl Wk 6ls, A,'47.+ 34% 55 4( Do gen 5s, 1987 ... "1057 103% 10414 y 
103 335, 1943-47 ... .106.30 106. 21 106.21 — .17 27 = Do :~«6s, 1960, Oct....+ 30 28% 28% ha 12 Do 6%, A, 1951.....+ 36 § 28 Do gen 5s, 1987, reg ..102 10014 100%, 
190 348, -43.... .107-30 107.23 107.23 — .7 23. Do 6s. 1938 ........+ 36% 35 35 1g 3 _ Do 6%s, C, 1951 35 i, | 139 Cent Pae ist ref 4s,’49. 102% 101 101 
721 37s" 1941-43 . . -107.30 107.20 107.20 — .10 30 Do 7s, 1950 ..... + 40% 39% 40 ; 2 Un St W Burb 7s,'51. . .132 y 149 Do 5s, 1960 ... 78 
Ta 34s, 18 944-46 nee 105. 31 105.17 105.19 — .16 4 Do 6%s, 1958 ||| | !: + 39% 3912 391% 2 Unterelbe P & L 6s,'53+ 36 ic 1 Cent Steel 8s, 1941 .. “3391 119% 119% ly 
Sait bs er Qe” pe 7.30 107.21 107.23 6 4 Ger Gen El 6s, 1948..+ 48 48 % 1 Upper Austria 7s, 1945, | 105 Cert’d deb 5s, 1948... 79 . 
ttl se Ks os... -4 105.21 105.23 — .15 7 at ee + 485% 48% 48% .. __unmat coup on.....*110 110 110 +4%/| 34 Chesapk cp 6s, 1947... x044 104 104 4 
. ey see. 2 .....104.18 104.6 104.8 — .18 4 Do 6%s, 1940 ...¢ 48% 48 48 % 28 Uruguay 6s, 1960 .....+ 39% 38% 39% + 2 99 Do 5s, 1944 ... 10514 104% 105 
; san" bear e .. -- -104.23 104.6 104.10 — .20 79 German Goy 5%s, '65.+ 28% 26% 26% — 2% 21 Do 6s, 1964 .... 3914 39 896 39% % 17 Ches & O cons 5s, 1939. 113 112%, 113 1 
me at 4 reg. ee 104.4 104.4 - -22 45 German Rep 7s, ‘49. 35 344% 3416 -- 1% 1 Do 8s, 1946 .. + 4214 42% 421, iy 47 Do gen 444s, 1992 ....11 11714 117% (3 
= =. 1951-55 ; --+ +103-25 103.1 103.3 23 a Good HS&I7s, '45(s154i) = wo SC. 7 Do 4%s, A, 1933 .. Toy 110° 110% 4 
1,710 2%s, 1955-60 .....101.14 101.3 101.6 — [10 | 125 ‘Do da, isea. 2 Hie’ tn tae + 3% 2 VIENNA 65,'52, cp on* 86% 86% 86%+ % 7T cheeh@ Big: Bay 40,544 106% 108% 1063 * 
1 2%s, 1955-60, reg.101.5 101.5 101.5 — :7 8 Grt C El P Jap 7s, ‘44. 94% 93% 94i5 + ig , , 25 Chi & Al ref 36 oe tts ptt 5 
FEDERAL FARM MORTGAGE BONDS 8 _ Do 6%s, 1950....... 90° 89% 90° + 1 TF OmmAy ie, 1008..... 72 714 72 + 1 42 Chi, B&Q gen_ 58,58. .107% 10688 107% + i 
42 348, 1964 ........ 103.25 103.14 103.14 12 | 4 Greek Gov fe biisisd)s 4% Soy 38 a a a 7 Bou tte a aa & 
784 3s, 1949...) 2. / 1102.00 101.18 101.20 — 114 ‘ dov 7s.'64(815d)+ 33% 3: Ye , ; eer de Wa) SE 107 106” 108 
113% 3s, 1947 ..2.......102.2 101.26 101.26 111 | 22 HAITI 6s, 1952... 90 88% 90 41 . a ae 28 _Do Ill div Bi ig 1074 10 108” 3 1% 
3 2%s, 1947 ..... - 100.26 100.26 100.26 — .7 ; meen | St 6s, 1946. .+ 24% 24% 24%4—- & | sales..... $5,120,500 40 Chi & E Wl 5s, 195i. i oy oS i 
HOME OWNERS LOAN BONDS ansa S 8 6s, 1939...* 42. 42. 42 : ; 2 5s, 1951, cf. a mee a 
' 5 Heleingfors 6ijs, 1960. .101% 101% 1ox% — 7% | DOMESTIC BONDS 2 Do 5s, 1951, cfs £8 7% 7%  % 
272% 4s, 1951 .........100.27 100.7 100.8 .20 3 Hung Con M — ® 92 Chi G L&C 5s, 1937. 1% 105 105% i 
304° 48, 1951, reg..... 100.26 100.26 100.26 +1.23 ant gous net om . 9 ABRESTR 5is, '43.....105 10414 1041 57 Chi Gt West 4s, '59-*§ 20% 19% 19% — 1 
sain = nese 2 0r 4 61. is 101.17 15 1 Do 75.46, aoe o . 3% 30 320 = % 11 Adame Exp 4s, 1948... 94% 94° 94° 2 Chi, In& L gen 5s,'66°§ 54% 54 544 i 
s > S ae . 1 101.13 + .21 5 Hung LM 71 Zz 3 4 ve" + 5 la Gt Sou con 5s. *43.107% 107% 1073 in 16 Chi, Ind & So 4s, 1956. 90 90 90 + 1k 
443% 2%s, 1949 .100.17 100.6 100.9 7 : (2104) 2S. 61 2 Do 4s, 1943. 102% 1021, 102%, 2 | 320 Chi, M, StP&P 5s, °75 12% 11 117 5, 
* 33% 33% 33% é 20 Alb Per W P 6s. 194 . 4 544 Do adj 5s. 2000 * 4% 3 , ‘s 
ra 94 a. 3 \& 
Total sales ...... eee ses» «$8,051,100 . — ‘aia. 1944, Feb t 39% 37% 37% — 2% 41 AN ex on wees 4 50% 48% 5014, + 4 71 Do 4s, 1989 . 4614 “a” Pag “ts 
3 % — 2% lex*y Corp 5s, 1944..§ 72” 70° 70° — 1% Do gen 368, B, 1989 43° 41% 42% + 1% 
FOREIGN BONDS 2 IRISH FREE ST 5s,'60.115 115 115 .. | 8 Do 5s, 1949.........15 63% 61 61 — 2if Do gen 418. C,' 1989. 49% 48 49% + 15, 
17 Ital Cra PW 7s,B,"47._ 84 84 84 +3 11 Do 5s, 1950. *$ 18 17% 17% . 26 Do 416s, E, 1989 48% 49144 + 14% 
28 ABITIBI P&P 5s. "53. t§ 31% 30 ee, 4 Ital P U Crd 7s, 1952.. 75 15 75 1 11 Do 5s, ’50, stpd § 13 124% 13 v 17 Do 4%, 1989...... . 52 80% 52 + 2 
4 Adriatic Elec 7s, '52... 89 89 8&9 1 92 Italy 7s, 1951 Pe a . % 16 Alleg’y Val 4s, 1942...108 107% 107% — 14% 29 Chi&NW gen 3%, '87. 43 41% 41% 4 %& 
6 Akershus 5s, 1963 ...... 92% 91% 924+ % 59 JAPAN ES = 50% 81% 98 se ae 1937...1014% 101 1014 ly 17 Do gen 4s, R.. .f , 47% 4614 46% 8, 
Alpine Mont 8 ~ "55. .* 881g 88 88 3%, 72 0 . & —- &% m Beet S 6s, 1940 101%, 101% 101% + 2 Do gen 4s, 87, stpd. 4714 46 47, i 
5 hantonuin 7s, A, '45...° 8a, 8% sf 4 A | 4 aim 6h e _ - -100 9914 908 yy aH = . For P 5s, 2030 6512 62 4 63 4 4 12 a 44s, |. Pe 22 od 20 20 © 
15 Do 7s, B, 1945 ° 8 85, 8% + . 8, 1957, m Ice cv 5s, 1963. 85 84% 85 31 90 44s, C, 2037. 21 20 20% " 
2 Do 7s, C. 1945 * 8 se a rs unmat coup on....* 31% 29% 31% 4 % 4 - ‘6 on 54s, 109 108%, 108%, , 56 -e gen 5s, pil ---» 5 53 54% 4 is 
4 Do 7s, D, 1945 * 9 8% 9 + 3% f Ss m Int 5s, 1949, 954 93% 93% — 14 ~ 0 ref 5s. 2037....... 25% 23% 24 1 
2 Do Ist 7s, 1957 . ¢ 8 8 ip 7 ee on . yy 30 391 30 | 71 Am Roll M 5s, 1938 103" 102% 102%, . 302 Do 4%s, 1949. ove 15g a” 14% Mp 
10 ‘Do 3d 7s, = 7 ree. we. Se. % | 53 Kreuger & Tou Riggs "le 6 30 109 Am Smelt & R 5s, '47..102% 102 102i, 1 18 Do Nor W 6%, °36.. 61. 60% 61 i 
4 Antwerp 5s, 1958 ...... a sts 1, ct A ne #F 31% 30% 31 ¥, ii “D Pre + S30" wien lek ET ts 35 Chi Rise — 4a, 8 it day Sim 3 
13 Argentine Sys, “968 .+. 91% 90% 90% — 1%, | Bi Fc: — 7 0 48, 1939... .....108 107%, 107%; 3  D Sen s,'S8.5' 36% ST% 38%4— » 
59 Do :. 9544 941g 94 ; 1 LEIPZIG 7s, 1947.....+ as 55 Do col tr 5s, 1946... .108% 108% 1084 . Do ref 4s, 1934... .'t 12% 11% 12, 
5? Deo ea, BY 1988 1... 9514 94 Ha 2 17. Lombard El!’ 7s, 1. a" &% 2 = 2 91 Do 5%s, 1943 "11248 112" 119" '..” Do ref 4s, 1934, ctissi 11% 10% 14-— % 
38 Do 6s, June, 1959..... 9514 94%; 95 % 10 Low Austria Tlgs, 1950, bad 119 Do deb 5s, 1950... 1125, 112% 112% 1 7 Do 44s, 1952 §tt 12 13 + \ 
42 Do 6s, Oct, 1959... 95% 24, 4% % | unmat coup on....* 97% 97% 974— y | 9% Do deb 5s, 1965......113° 112% 112% . S Chir eset 34 4h 5 
0 Do 6s, May, 1960.... 95 4% 94%, 5% 1 Low A Hy E oe," 44.° 91. 91 91 — 2 . 6 Am Type Fdés, 40,ctfst§ 40 38 38 3% -. cas 3 Mem 4s,'51 TT ITh, Th, ~ % 
o 6s, 1960. . 95% 9446 95 4 & » 93 Am Wat Wk 5s. ‘44 98%, 96 98, 2u 49 1 &8 ist 5s, ee. 6014 56% 57 21 
ae ee ee ee Bereta ek BP" oi oh ARS RB ame Peer iii By Bo | ME ont unsat ates. esate AG ty * 
0 eb, ogee | 2 M , oe — 43 < p 6s, 1947. 5 2i 25 UI : (2 ’ 7, 1 
39 Do 6s, May, 1961... 950 94% 94% 7 Met Water 514s, 1950. . 974 97 97 4 & 37 Anglo-Ch Nitr 7s, ‘45. 11 10% 10% 5 3 Do 5s, B, aes 108 108” ion” : 
126 Australia 414s, 1956.... 96% 96 961% G | 31% Mexico 5s, 1945, asst..* 8% 8% 8% 16 Ann Arbor ist 4s, '95.+§ 55% 54% 55% + 21; 20 Do 5s, 1944..... :108 ior, 107% 
24 Do 5s, 1957..........101% 101 101 x | ; a + 10-45, asst 1.* 5% 5% 54+ &% 85 Armour & Co 414s, 39° 104i, 104 104% 4 17 Chi Un Sta 6%s,C, 63.11 110% 110% yp 
47 Do 5s, 1955...........101% 101% 101% . | 0 Mine fill M 7s, 1956..+ 31 30% 30% — 24% 82 Armour of Del 51s,’43.105% 105% 1054, 94 Chi & W I cons 48,’52. 98% 9814 981, i, 
98 Austrian 7s, 1943......101% 100% 101 — \% im 64s, 1952........ 74% 73% 73% +1 25 Armstrong Cork 5s, °40. 104i, 104° 104 18 Do Sis, °62, C...... - 105% 104% 1044, i 
, oe ae a ae ee |) ol Meee Genes Gis. “Os, 110 A, T&S Fe gen 4s, '95.109%% 108% 108% | oe dee Sigs 1962, A ....105% 105 105% + 3 
~ peepee coup off. + 15% 15% 15% % 23 Do 4%s, 1948. ....107 106% 106% + 1 99 Childs Co 5s, 1943 .... 62% 59% 61 + 11, 
8 BATAVIA P 4s, 1942.112 110 112 2 | 77 My © 6148,’59,Sep cp offt 15% 15. 15 1% 5 Do adj 48, 1995......103% 10214 102%, Y 60 Chile Cop deb 5s, '47.: 941g 921, 925, — 2%, 
88 Belgium 6s, 1955.......107% 104% 104% 2% | 7 Montevideo 7s, 1937.... 91% 903% 91 y% | 32 Do adj 4s, 1995, stpd.10314 10214 10214 i? i3 Cin Gas, El 4s,A,’68. -104% 104% 1041, 
49 Do 6%, 1949.........108% 106% 107 re ontevideo 7s, 1952...* 35° 3414 35 | 1 Do 4s of 1909, 1955. . 103% 1034 103%) + 1” { Go Lee c cae 102%, 102 102%) 1 
eee \% — a 0 4s of 1905, 1955 1035 10354 103% 1 5 n Un Term 5s, '5 % 113% 113 ‘ 
Se Bo Te gps, ooo 8” ae Lay — 18 | 17 N.S WALES Ge, *.... 99% 90% sme u | 4 DOH Sit Deevateas. song teem am + |g Bolte ated ios too 
15 Bergen 5s, 1960 (si5d). 98 97% 97i | 90 Nord Rys 64, “+ 29% ,28% 984 -— 1% | 2 Atl & Ch Al 4s, '44-°105" 105" 105° + it S gn 1 1 111%, 
22 Bertin 615, 1950......; 26 25% 25% — \% 5 Nor aes ti ist, 5 as te 8 | 43. Atl Const 1 ist 4s, 1953 Ty on 108 3 Mitad * hetepterverehoss ay 
eae ‘ . ‘ : | ! Joast L ist 4s, 1952 97% 96 1% 993 eee eee 9 5 
32 Do Go, 1958... ----1 24% 22% 244 + 1% | Af Do Ge, 1947, new..... 52, Sim 51K +’ % 1 “Do ist 4, 1952, reg... 96° 96 9¢ 2” 1 Do gen bs, B, i993.109 109 108 9 17 
i “Do 6s, 1995. +27 25% 25% | 43 Do Sie '1965°. "Tong Loose toni 3 pe me Ge, ie. 75% 74% 75 — i 5 obo ref Ss. C, 1941... 93 93 93 — : 
‘ Do 6s oe a, ae at 3 sue e: s..- ----101% 100% 101% y% 87 Do 5s, 1945 9714 95 95 21 35 Do ref 5s, D, 1963 ... 74% 73 7344 11 
tim 21’ Rye Gigs, @ 357 i? | 31 Do es, S....-. 20 30 308 % | 53 DoL&N col 4s, 1952 72 69% 71 2 1 Do ref 4%s, KE, '77.. 675% 66 66 15, 
12 Bollvi 6 mye is OB ae ee | 27 Do 6s, 1952 |...... Josie 198% 104% — 14 8 Atl & Dan Ist 4s, 1948 34% 33% 34144 Do Cairo div 48, "39. :104% 104% 1041 
g Do 7s, 1969 ° - 4% 4% é | 38 Norw Hy EI 5s, '57_. nie , 3 = | 13 Atl, G & WI 5s, 1959.. 42%, 4012 411g 5% ; Do W & M 4s, "91 .. 92% 92% 924 4 11, 
12 Do 8s, 197.........° 6% 6 64+ ¥ eas ie 93% 9416+ 1% | 28 Atl Ref deb 5s, 1937. ...107% 10754 107%. + 13 Do St L div 4s, '90.. 9212 914% 9216 — 31 
S aon ‘ss ee % om att 2 17 ORIENT DEV Bs. ‘58 85 84% 84% 4 2 Clev & atte a B,’42.105 105 105 419 
44 Do 6%s, 1927-57 ake Poth 22% 22% a | 10 Do 6s, 1953. . B 871 871m o | BALDWIN LO 5s, °40.8100% 10014 10014 4+ + i7 «€ Oo 44s, +42: 111% 111% 111% 3% 
. oe: +a” So” ae 1” | 1 Ole Gs, tens... 005% 100% 100% — s | 71 Balt & Ohio ist 4s, '48.102%4 101% 101% - & | 177 it Short ‘i. digs, "61.104% 104 104+ 4, 
59 Brazil Cen Ry 7s. '52.+ 26 25% 25% \¥ 2 Oslo Gas & EI 5s, ‘63° 99% 99% 99% — | 321 Be 414s, 1960 -». 49% 46% 47 139 Do She. orm 2 coe 138% 4, 
9 Breda Ernesto 7s, "54.. 80% 80 80 —1 | 2 PANAMA 5s, '63, stp} 46 46 eer os... aS SS % | 88 Do 5s, B, i973..... |. ; 
+ 37% . “a - % 27 ~=—s—dDo ref 5s, D, 2000 63 , 1 iZ 79 lige 1973. -.-..-- 95% 94% 94% Me 
18 Bremen St 7s, 1935...+ 37% 37% 37% | 3 Do 5ls, 1953 105 1047, a » D, . 3 61% 61% 2 | 7 Colon On k fo ro = ‘ 
aaa, lbs, S3.. ..-- 105 %, 1047 36 Do 58, F. 1996 : i y om 6s, 1938... 2) 65 58 61 4 
. ee ae ee ee F | * rue oe By tae hk; 139% 138% 138%, 4 it 110 Do ist 5a, 1948 é % 5 Gf be an ee 31 coy ee BY 
8 > 5 fr 2 66 = r 5s,’ 24% 21 
14 % | Sept coup off. 1% 1m ayn — au! 3s DO EL waw Pa oe ; | 10 Col & So 4%s, 1980... Sore 50” 50” 
9 80 Peru 6s, 1960 ‘ 1014 10" 10” Y = Zt Baw As 98% 98 98 1% 22 Do 4%s, ‘80, asst |. 60% 58 58 
6 Bucnoe Air 6s, *6i Gv) Te” 5% TH | “ Be Sr WBE--------5 10K 9% 94 42 _ Do Tol C Div 4s, 1959 83% 820 son if | gp COG # E deb 5s,’52,Ap 87 87, 87 
134 Do 6s, ’61 (Pv), stpt 63% 62 62 1% | 32 Poland 6s, 1940 "Rod toe Me, ,4 | 14 Bangor & Aroos 4s, °51.105i4 1041 10442 "| 95 Do 5s, 1961 ...-....": sre soe Be? tg 
20 Do 6%s, 61 (Pv),stp* 63% 62% 63 i 1 Do 8s, 1950. res’... 95” 79% 80 +1 19 Do 4s, 1951, stpd 107% 107 10712 + 1% | 29 Col R P, L ist 4143,"57. 87% 85% 87 + 
4 Do 6%, 1955 (City).. 92 92 92 % | 36 Dos, 1947 | -* 06 - 3 Bat Crk & Stur 3s, 1989 64 64 64 — 21, | “4 Do bus. soap 28" 97-108% 106% 106%, + 4, 
, 5 rs. s, 1947 ..... "106 102% 104 ii 19 Beech Ooh at4 4s.’1 aaa gues 2 4 DO Dee, BOGE: oiancecd 112%, 112% 112% iy 
5 Do 68, Oct, 60 (City) 89 89 89 +1 | 42 Do&s, 1950 11... - 92% 91° 91% + & 3 Do 58, 1936 ee tak ead 1 Col & Tol ext 4s, cap Attas toes tate, * 
9 Bulgaria 7s. 1967, July | 1 Do 7%s, 1966, “July : 17 Bell Tei of a ‘5s B48. 117% 117% 117 iy TC, ae ee oe, “ati 110% 110% 
. ph off eres. 14% 14% 14%- % | 2 BR Me .1 15% 15% 15%— % | 31 Do 5s, C, 1960........122” 101% 120” i . Se eu ce ais, "51 
o Tis, » May 0 bene, 1961, June 13 Beneficial L és, isd6. | 111y irae ity 2 stpd 7% 107 % 107 
. 4 ’ 4 15y | : : § , 107% i111 0) 47 . , 5148,’ 8 
coup off...... -+ 15% 15% 154% .. sf coup off veces oe 17 16 16% wy 9 Beth Stl ref deb 5s, °42 11014 1301 1101 4 i 4 Con G N ¥ deb 5 Wy 45. 105 10a? 10514 Ly 
3 Frague (Gt)7\s,'52, sida 995% 995, 99' 56 _ Do pur mon 5s, 1936. .104 103%, 103%, ‘ oder Figs PO ae 105% 10544 10534 Me 
2 COEMAO Tip, 1066...° Oh Oh OS) OE ee ee + 25% 24% 24 —"% | 45 Boston & Me bs, 1967.. 69 66it Gott Do 8, 1951... .. 106 % 106 106}, — _ % 
2 Canada nga aso Ata Oat OR | 1 Donia Wie os ae BE Ban | TP PINON Me HSI 8, Gee Sah — iy | 22 con ls cen 0.85 ge a “Gk 
5. . eee ee -_ a9 og, a oc «Js | ose Vv ve, “ , ee ° 35 i 
UEENSL », 32 Do 5s, ~'195! . 0% 68144, 68 1% * ; q - * 33 al, 
49 Do 5s, 1952... 114% 113% 14 — 4 | f OUEEN: LD os. "41... eyes 4 | 3 Bet aN AL 63" SO SPa} 1 Cons Gas, Chi 5s, '36..104% 104% 104% 
6 Carlsbad 8s, 1954..... 5 § § ly ttt eeeees % 108% + &% 1 Bot Cons M 6%s, '34*ts 30 10” 10” {5 2 Cons Power 5s, 1952 ...106% 106% 106% ly, 
4 % 6 RHINELBE UN 7s, '46+ 35% 34% 35% 4+ % | . oe 64s. 1934, ctfs..*§ 9 8% 844 114 9i Container deb 5s. '43.. 93% 83 83 10 
42 4 4 Rhine W EI P 6s, '52t 37. 37° 37°... 2 Bklyn City RR 5s, 194191 90 91°14 4% | 101 Do 6s, '46............103%101 101% — 2 
y © 68, 1953 ts ££ = © yn Edis 5s, A, 149.108 107% 1073; . 36 Crown C & 8 68, '47...106 105% 105% 1 
43 % 4 Do 7s, 1950 + 39% 39% 39 { Do 5s, E, 1952 108 108 108" < y i ” i 
s, 1950 one a re 3 Will P 6s, '51 ..104 104 104 \ 
14 % 22 Do 6s, 1955 + 37% 37" 4 | 160 Bkilyn M T 6s, 8 44 107 71 a 2 . 
, 3955: oe ¥ 37%) 5 y A, 1968.10714 107% 1071, 22 Crown Zell 6s,'40, . 3, ‘ 
at * 12% Pi . ng ge Be 7 , * 5214 51 51 . if 1 “i a oe Hotel 43 ae ‘ | 50 Cuba RR ist 5s "52. “% i r+ 5l, 
. z $ is, ‘46 ° : y | ae “ ay 
14 Do 75, 1942..........* 13%, 13% 13% — % April coup off..../ 18 17% 17%— 4% | 11 Bklyn, QC & 8 con a. - - = | 10 Cuba RR ref 7%s,'36.. 44% 43 43 — 3 
; ay Mtx A 6s, '61 : 12% ig? int 4 2 Do 7s, ’66,May cp off+ 15% 145% 145% % . stpd, G7 64 67 + ime ‘ “ > — peace ae 43 43 va 
io 6s, tees % , “4 Do 6s,'68,June c’p off+ 14% 14 Y 1 do Ist ie ‘tad, 1941 73 75 , ft & uba Nor 5yos, '42.. 54% 464%_ 164% — 7% 
10 Do 6%s, 1957....... °13" 12% 12%-— 1 Do 7,67 Junec’> off? 15” 15” 14” % | 30 Bklyn Union El 5s, '50.108% 107% 1084 % | 6 Cumb T&T 5s, ‘37 "108% 108% 106% ‘if 
5 Do 6%s, 1961........¢ 13% 13% 134+ % 7 Do 8s, 46, Aprc’p offt 15% 15% 15% 18 Bklyn Union Gas 5s,'45.119 118% 119 4 
3 ——- 4 ~*~ Fi 10% 10% 10%-—- % é a 6448,'53,Aug cp offt . 13 13% - 1 ? = a pe aes se. 105% 105% 105%, % | 68 DEL & H ref 4s, 1943.. 80 177% 77% — 2% 
| y " 51, me 64s, 1952 fe) 1957... ...! 109144 109 109 y | 4 Do 5i%s, 1937 90% 901% 901 1% 
Ee ores .+ 45% 45 45 : 25 Rotterdam 6s, 1964... 112% 112% 112% — j 2 Bruns & West 4s, 1938..103 103 103 a | 1 Del Pw & Lt 4 6k + & 
2 Christiania 6s, 1954....1014% 101% 101% ly 2 Royal Dutch 4s, '45._.11 12 slay ig "% 1% 10 Buff Gen El 4%s,B,’81.110% 110% 110% + % | 1 Do 4\%s A ‘ 1908. ‘oon 108% 108 ' ; 
13 Cologne 6igs, 1950.....+ 28 27 28 4 Rumania 7s, 1959, A * | 51 B, R & P con 4igs, 1957 6014 591 - "G&K i soatt seoee r 
. 1 ‘él. Jan.t 26% 26% 26% + % yl 59, Aug Sh: tons an 1 Ber RAN nt a iinet 60% 59 5842 onan 4 1 Denver G&E 5s, 1951. .106% 106% 106% + 1 
17% — 6s,’61, Oct..+ 27 26% 264+ % : ” te 72 10 Bush Ter 1st 4s,°52.*3§ 78% 78% 78% Ti Do 5s, 1951, stp - 105% 105% 105% Me 
3° Col Mtg Bk 6%s. '47..* 20 20 20 2 3 SAARBR'K'N 6s, '53..55 55 55 —5 35 Bush Ter con: 58,'55.*§ 42. 40° 40° if, | 83 Den & R G con 48,’36.+ 26% 25% 25% Ma 
2 Do 78, 1947 ........°20 20 20 —2 Sao Paulo Cy 8s, ‘52 1 Bush T Bidy 58,'60... 58 58 58 o* | il Do cons 44s, 1936...t 26% 26 26 \% 
28 Copenhagen 414s, ‘53... 83% 82% 824% . May coup off + 18% 18% 18%—- % 7 By-Prod Coke 514s,'45.. 83 83 83 ix | 37 Do ref 5s, 1978 -+ 14% 13 13 1% 
2 De Ss, 0m .......-. 90% 89% 904+ % x | — as. 81, May cp ott 15% 15 15 , | 18 Den & RG W 55s, '55..1 7% 7% 7% 
9 Copenhagen Tel 5s,°54.. 96 96 96 n aulo St 6s, ‘68, ‘ ' 1 CAL G&E ref 5s,’27 108% 10814 108% 43 Do 5s, 1955, asst....t 6% 55% 55% ly 
3 Cordoba 7s,’42 (Prov). 78 78 78 + 1% July coup off. 14% 14% 14% — %& 8 C ." ? ; | 1 ’ 
: Do 7s, 1957 (City)..* 49% 49% 49 2 8 Do 78s, '56, Sep cp offi 17 16 16 Cal Pack 5s, 1940.....105 104% 1047, | 1 Det Edison ref 5s, '49..107 106% 107 \y 
15 Do 1s, 1957, aa? 44ig 4314 ‘at % 31 Do 7s, 1940 81% 80 80% — 1% 2 a Pes 54s. 1938......101% 101% 101%; % 15 Do 4%s, D, 1961......112% 111% 112 + \% 
7 Conta Rica %s'51 Nov 324 3012 3212 — 2% 6 Do 8s,'36,July c’poffi 27° 2 27 i oak mM .: sass 101% 101% 101% % 11 Do ref 5s, 1955 . 107% 107% 107% %, 
5 Do 7s, A, '51, May..* 19° 18% 184+ % 8 San Paulo St 8s, 1950, 30 Canada Sou 5s, A. °62.110 103” 109” 4% 1 Do 5s, 1962 .. --109 109 109 va 
4 Cuba 4s, Seer 87 87 2 July coup off...... ait are 17™%— % 19 Can Nat Rys "4igs, ‘51.113 112 112% g | 25 Do 5s, 1952 ... -109 108% 109 ly 
32 Do 5lgs, 1945 ......° 38 36% 37%-— % 1 Santa Fe Arg 7s, i9i2- 5714 574 MH + & 14 Do 414s, 1954 103% 103% 103%, & | 2 Det Riv Tun 4%, 1961. 109% 109% 109% ly 
9 Do | 5igs , 1953 vent 91% 90% 90%, % 3 Do 7s, 1942, stpd...* 55 53% 53 3a 31 Do 4ts, sane 1131, 1124 1124 ~ | 11 Dul, 8 8 & At 5s, '37.. 44 40% 44 + 44, 
3 Cund’amarea Sis. 59. * 10% 110% 110% . , Sanee » Pub Ww 64s, 51.+ t 34% 3 3% My 48 Do 4tZs' 1957 . 111% 110% 110% | 39 Duq Lat ist 4%s. 1967 .106 105% 106 + & 
hoy “al € ew oe... 179 Do 4%s, 1968 .. 104% 104” 1044 4 
1 Saxon St mtg 7s, i945! 44% 4414 444% —1 38 Do 4%s, 1955 5iZ ” b4 ) EC B, ” . 2% 
2 é : s ; J 45 L, 45, 195! 11544 11414 115 { 306 E CUBA 8 7s, '37..*t 21 14% 15% 2%, 
DENMARK 4%, '62... 87% 87 87%- % 3 Serbs Cro & S 7s, '6z 57 Do 5s, 1969, Juiy 115i 11416 114% & | 3 E Tenn reorg li 5s,'38..100 100 100 is 
51 Do 5%s, 1955 ........ 96% 95% 96 LL Nov coup on....... * 2814 28% 28% 5 4 Do 5s, 1969, Oct 117% 11 7% 1 117% | 6 ET, V&Ga cons 5s,'56.107 106 106 1 
110 Do 6s. 1942 ... 101% 100% 101% + 1% 1 Do &8,’62. Nov cp ont 29% 29% 29% — 1 14 Do 5s. 1970 1178 11782 117%, + %| 56 EIP & 8 Wref 58, ‘65.98 94% 92 4 3 
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Bond Transactions—New York Stock Exchange—Continued 




















Net 
Net Sales 

Net Sales High. Low. Last.Chge. 
mee o i000 High. Low. Last.Chge. in 1000s. 

Sales High. Low. Last.Chge. | in 1000s. 7.112% 111% 111 

in 1000s. High. Low. Last.Chge. ie . RES L 4s, 1939.. 69 69 6 — 4 18 Parm Bwy 5%, '51...§ 55 Hts rt 2 % ss a yey” 4s, 1947 102 10145 101g ys 
. 2S a: 1S" Tag Tag. | 4 “Do ist de, 1050... 68 88} . a 35 55° —1 52 Do ist ref 4s, 2008... 106% 106% 106% — 
55 Do gen 43, 1996 ...... 75 74% 74 St Sh 6s, 1947.. 63% 62 62 — 2 SME ition ect ne on. 55 = 0 oes .. 104% 104% 104% + 

135 Do ref Se. 1907 ...... 63, 50% ec it | § Market St «Bs A. 40. 3 12% 73% — Par © Ran @. ei, teat 80 oe i — 3 1 | Do ist ‘ref Se, 2008/.-114 14, 114. 
2 Do ref 5s, 1 esos —i | 29 Bead Oo 6. 1065...... 90 oe — io (6s, » ctfs...... a i 1942. . .103% 10: - 

‘B pes is, B. 1903. ng mt 1. 16 Met Edis ist ret Ss, "53.105 105% 105% — $i Par, Fe ois, “00, fliedii S15 50 mea} 1 oS Gat eee S188 2% 91” gi” — 1% 
9 Do cv 4s, B, "samme 434i, 115% 41% | 51 Do 4%s. 1968......... 10: > Sis, ‘ J C 4s, '44...11 7] 
ee A Bet ee ee a Mien Cen 3s, i962. - “108 104” + F 22 Park-Lx 68,53, cits. 24 21 1 Un Mys of 8 ke 4s,"3i*i 25% 25% 26% — “ta 
6 Erie & Jer 6s, 1955....116% 115% 116 + % 16 De Air Line 4s, o° 102 102-102 + 50 Parmelee 6s, °44....... 138 US Ben 947... 949% 9214 9214 — 2 

1 Do BGs cadens Me My My 8 Penn BR con 4s, 748... 113 2 Univ Pipe & R 6s, 1936) 2812 28%, 281, — 1% 

BD eT fa Sa: So Se On | ot ee ot Na 50, i940... 7 iS 7 i 1 Do con 4, sta, “48. Hg 38 Utah L&T be. A, 144.. 865 86% 864+ 
5 Do 5s, 8 02% ° ; » MB, GE ....... , Pak 44. ¢; ba 
b Do Gs, B, 1908 ...... Rey S04 Boy + 1% | at 96 — 1% | 93 Do 4%, D, "81 15 Utien G & E Ss, 1057..122" 12144 122" + 1 
32 Do 6s, 1942 : 96 +h 1S 95% 95% — 1 173 Do 4&%s, 1984......... a. 119 Util Pal Ss, 05, we. 36 3480 36 1% 
2 Fla E ree Ry fis. a. i 58 5% ‘ss : : 3 45. 45 e 17 Do con 4%s, 1908 117 tie” z 31 Do 5%s, 1947 40 37% 40 2 
22 eee 6 : 35 30% - gen . 

60 . Be “: 8 ™ T r4 = 4 i 148 = tee % » 2998..... n° A. a VANAD cy 5s, 1941 30% 80 80 1 
. “i 3 3 3 - 4] 16 21% 21% — 39 DoSds, 1964 .......... 7 106% —% | 46 Va El & P ref 5s, 'S5. 107% 106% 106% — % 
5 Ft W & Den © 5ip8."01.105, 105, 105 — 1 i zy ute if Do gen 5s, 1968 113% 1124 112% — 1 13 Do ref 5s, 1954... 107% 107% 107% — 
. = : 1% 31% —117 1 4 g Do 5%s, 1944 112%, 112% + % 

126 Fran Sug 7s, 1942..*§ 46% 31% et oan a. 73 i 8 i. re 108% 103% 103% — Pa a3 | Do oy Se sas’: te eae 2 

2 enn i, - q 6 . a 
5 GALV H & Ht Sigs, "38. 84 8484 *} 3 e788 - 1% 12 Penn, O & D 4%4s,'77...105%4 105 105% + 1 S$ Rie “oss. “aes ee nin 

. est. 2: “fost 2 102% oz a 42 ty 40% — 1 117 Penn P & L 434s, 1981-105 104% 105" + 14 Va S W con Se, 1 : oo S. S.5 2 
15 a Cable 5 “y 1947... "94 oss a : 38 zit a = ims ertncwibns ig 113i + 2 VCr&P ist 4%s,'34, 2 25 2% a _ oe 
i3 pean Pub Sve Bigg, 98. 30” a 30 4 F 76 3 ES , -_ ? 4 Peoria & E inc sna! 1084 a ole 4 1 173 Ver Sug ist 7s,'42,ctia 16% 8% — 5% 
15 Gen : . + 6 Peo Pek Un 5%s,’74 + as 

SS ee a a ut ee ul 213+ % | 46 Pere Marq ist 42, '56. 14a Teh T%4— | 41 WABASH 44s, 1978..°§ 17 15% 15%4— % 

a on tae’ . --; i) 360 40 4 10 20, 204-1 146 Do4 ee + ¥ 34 Do Ist 5s, 1939... 93% 92% 93% : 

Geoarten is, 1945... 97 85% 98%— % | 13 21% 21% — 58 _ Do i 5s, 1956 ...... as 4 16 Bo 24 Se, 1909...... 4 Oe OT OT — 1, 
= oe “"* 5" 108% 10842 108 18 21% 21% + & W 4s, 1945..111%4 1114 111% + 76 Do Ss. B. 1976..-..28 17 15% 15% — 

i quae r ae a: 104% 104% — it 27 my 3 ‘3 | 22 Do ays, 19 11 ing 110% + a nee seis. Cit i ise a 

oe al —2 saa 1 Do 4%, 1977 2220020! 1 + 0 5s, D, 1980... .. +5 
Seen LP Cam 10:40 104% 104% 104% -- 4 ™% TH %& 5 Do gen 58, 1974 |... 119% 118% 1188 + 3 D, 80. ctfs..*8 14 144 144 + 14 

3 “> o is Pa 106i 106 106 % 7 3638 3% | 142 Phila Co 5s, 1967. --.. 99 23 23 - 8 4 Do 5s, 1975 . 3 16% re 18 > aif 
‘ 7s, A,’ 2 “ Phila El Co 4s, 1971... + 0 Sikes , ct! 

oe Ok ee ® 4 ee 100% : 8 . is e's 4%, 1967........ 108” 107% 107% + 10 Do Om div Sigs 4i-.§ 5% 56 5h + 3% 
ss Co Ss, B 1952. 91% BB 80" + 25 jon” ion + % | 67 Phila & RC & 7 6s,'49. 36% =. — * 4 Walworth 65, A, 1985-5 57% 89% Sf | 3% 

134 Do gen 5s, C oN ot % Ae + %s 3 = ~*~ 151% + 1% 3 A 58.73 ite ii mares = . } _ 1 a ey 7 ae soa a ek : 

iS Oe sen tis Er igtt, &2 78% 79 : 18 a = = “ 203 Phatties Pet ge 5.1982 -103 103 103  % 194 Warner Eres Ty Ss, °3 39. 61% 00% G1 — a 

’ » clfs. Be 4 30 - 3° Fl M 65,43. “s 7 arner , : — 26 
ie ln Re ig ee 84 23% 92% —%&%| 8 Pitts & W Va 4%48,4,"58 53% 53% 5315 — i $1 Warren Br cv 6s, 194i. 120, Aly At — 2 
[= f& N $s. 1950. 57% 56% 57 % 52 5% % 30 4%s, C,’60........ 53% — 1 5 Wash W P ist 5s, 193 2% 4 4 
> ee ee a 9 * 6 P, oe C&St L 4148,C,'77.10 106% + 3 Westchester Lt 5s, 1950.118%, 4 118% 118% — 13 
1 HACK W ist 4s, '52, 106% 16 34 Murray’ Body éijs, *42.i109% 107 1077 2 10 Dos, A, 1970... 113 113% ia” ..” | 33 “Dott te mr ieh he” set tee” t if 
é 54 + 1 _Do Se, B, 1975....... 114 114 ag =. e 

26 Mar Ry-f C. ist 4s, ta ot —1 5 43. F% | 118 Port Gen Ei 4%45,°60.... 60% 67 67 —i% | (2 | Do ist Se, G, 1956... 108 108° 108 + i 
5 Hock Wal sua. 1900). ~ usg uses ‘S| 3 Nash, C&StL 49°78, 90” soi soi 80% — ~1" | 302 “Do ist 5s, 1988. 104% 104 104 — 1 51 W Sh, lst 4s, gtd, 2561 81% 79% 79% — 1% 
je Houston ON bigs, "40. 96 4 Nas El con gtd 4s,'51. Bey 3 i$ Ss hammacau = S =H | 13 weet Bi aon bs, 1944. | .106% 106% 106% — ¥ 
5 Heneatente c ia se. "af "3 “12 “% +3. | ot Nat Dalry 50 ba eee 1034 Bye *G | 2 Premed Gtt'C Se" ii 10 13% ra 2 "36 “Bo Sys, 19TT’. 908 904 Soy.” 
5 SUONGRSS OOS Stee anu anu ane. a | 106 Nat Dairy Sie, '48..... Pry 384 =6rDDo Ss, 1977....... 

35% 3} t* ’ 2 Term ist 4s,’56. . 9 89 + . 

os Hud & Miret 58, "OT... 4 site tH 2 102 Nat Steet my = nest 105% 1055 105% + ; 16 Pub § El & G 4s,'71.. 106% 105% 106 + 1 2 wx vara gen, iiss 108% 108% 108% —" 
58 Do inc Se, 1957---;.-1 27% 26 26 — 2) | 58 New E T8T ist 50,°52 120% 118 + 2 12 Pub 8S El os, "67.107 106 ae- 8) 8 ES 284 28 2%—"'% 
20 Hud Co Gas ist 5s,'49..117 115% 10  Do4 2......... ba iit _ P = 20 Do 5s, A, 1946, as. 28° «21% We-— & 

31 New Jer Pal, diss, > 103 - o De ou ten. Org 101” 1018 — $1 West Union 4%s, 1950.. 89% 89° 914 if 
‘ T 5s, '56...108 107% 107% + 1l New Ori Gt 48 Do 5%s, 1940 weneeee 10 101 101% — col tr 5e° 1938. 10214 102% 1024+ %&% 

$3 No “ye, 1966. Baal 4 A, 1083...... ... 4 i Eo » "SS % 9 6 Dose 1st 92% 9112 9115 — 1 
Se , + anes > ° a ‘ . ie ; 2 L 

- eee eS... 69% 88 * ia “Doge B | Sppphae ia" 6t 70% - 2% 29 BR K O 6s, 1941..... t$ 41 4 "85 Do 6ije, 1988... 101% 101% 1% > 
ie Do coll tr 48, 83... rai 65% 86% - N Or Ter ist 4s, 5g ai 86% 86 86 .. mentees A, MO ..188 | 8 a *) Wheelg ae 4s, 49.1081, 108% 108% + 14 

24 Do ref 58, 55... "i! qae 7ry Teh + 1 4 NO, TEM tye. 3 2% 21 21 — % 41 Do Jer C 4s, ws: stath ins ER 4's 13 Wheel Stecl aise, 123, ot eTR— 

1c, ML NO 88,68. 634 G1 61% — 1 3 Do 5s, 1956......!)1*§ 23% 23 Bt my | 8% gb? Sit A, “2, Wm. 103%5 102” 102 if = White’ 8M, 19382" w 92° 92 e+ 2 

: 6660 « Y 19 514s, = 2 Pp 0 ° «9 $1 91 1 + 

4 1 eet ae p 4%s, *40. “107 107% 107% NY, BinkM B 6s,°35 1018 101% 101 71 , A, 1953 ...:1024101 101 —i% : W ae at int Te 7s,’35,ct*§ 3% 85% 8% 4 1 

I 4148, A.'78. ieet ise, een 214 NY Cent cv 6s, '44 106% 105% — % 3 Revere : B 6s, 48.108 108 108 .. 1935, etfs*§ 82 7 a & 

36 Do 4s Bt. 104% 105% + 85 Do 4s, con, 1998. 2%, 3044 81 — 1% | 57 Richfield Oil 6s, '44..t§ 32 29% 29% — 2% S oe sa OS 103% 103% 103% — 

sgt int’ it ited Sa mR OS OE | ase Bo wet § + FR S84 ae Oe eS ee 73%. 94 Wilson & Co isi 6s, 41.109 108% 108%, — i 
. eee a 54% so” 53h 4 . me. tee: ong of oat - % & “Beta en a. Bans ae a + 1% C Wis C ist gen 4s, "40°§ 9% 8% 8% — 1% 
8 Do @s, '32.......... o 3, - e066 — 5 
Be Be feet 83 82% 93 * 28 Do ret Sa 201. o% 81 10 wo. ois, 1948" “06 108 ise = 2 71 YOUNG S&T 5s, A,'78 93% 93 93 — % 

Yo 7 < ere Y io re b Bec coccce — 4 | W ._ DO OMB, 1948 ....... .- wages < © - 

i = ow 7s, 3 etfs. $+ 93 . | 4 3” 9 wee qm jets. 4 “+ as 3 . a HH em Be siti 31 = = : 1% 66 Do 5s, B, 1970. 93% 92% 92% % 
8 Interlake 5s, . 18 Y Cent L s,” , ' patevest 

rH It Cement 38, 4 ze 1031 102" 102" 1 B n'y. Case 1 vist iti 154 1018 1912 be T J RY, L,H&P 59,'37.102% 102% 102% + % on Seine flat due to default in principal, interes 
3 eo tec Ne Cy B bec’ 30 20 29 " Fa Do ag oe, 188 A 197. 64 SY 57% + 1 % Be Jo Lend 9i:8, ‘al 105% 105 4 = in — flat for partial default or other rea- 
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18 Do Ist 6s, A, *52...°8 29 2% =; * 205 Do 4%s, 1978 52% 53 — 3 sk BM & P 5s,’55 73% 72 re t Negotiability impaired by maturity. 

19 Do adj 6s, A. 'S2..18 35 35% & | 4 N_¥ Conn 5s, B, 1953..108% 108 erie * 41 St I-san F 4s, A. '30%4 12 10 ity + § Companies reported in receivership or being re- 

149 «Int Hydro El os, "44.... 3 Bo OsS 3 7 _ Do ist 4%, 1953... ..107% 107% 1 - 6 Do 4s, A, ’50, ctfs..*§ 1 organized. 

56 Intl M Mar 6s, "41..... 55% 52 53, — 3. 10 N ¥ Dock 5s, 1938... - -— —% 171 Do 44s. 1978... “og hs ae 
18 Inti Pap Ist Ss, A, ‘47. 68% 67% uh 2 7 Do Ast 4s, 1951... .-... ae Me 24 Do igs, ‘78, cfs sits 98 8% 8% + Total sales..... . $32,796,000 

36 wee Z ref e.. es % %8 # Ea 46 N Y¥ Edis ved ioe 4 iS aig 12% uh iL 7 18 Do5s, B, 1950 ....*§ 11% 10% 104 -¢ ss 
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as oa... 1 a oe gh ae a ee “"y | 50 St_LSo W ist 4s, ‘89.. 78% 75 738 +3 —__— 

4 0 58, 12 N Y¥ G, El, 8, + 4s, 1989 52" 52 : 

1 Inv Equity 58, A, *47, ty Be 3 \ 6 Do 5s, 1948 125% 135% 139%.) | sgt §=— Do ben ‘net Se 'bO.. a3 at atm FINANCIAL NOTES. 
5 Towa Cen 5s, ‘38, ok $ - 71 NY, L & W ist ‘48,'73. 9944 981, 981, — 62 Do, Ist, term 5s, "52.. 52% 51 51% + 4 Hale & Flash, Inc., 30 Pine Street, New 
‘ . 59. 80% 7914 80% % | 3 NY NH os ws. 3 ; 28 ; 23 St .~ “4i* te 11% ue York, have published the first edition of 
teewghgging 1 Do 4a, 1947 weeees M * StF, man hI = oT. 1ozig 102 102% — the United States Government Securities 
SO RANO'Y Sade Sian Wag Mame |b Be te Hg oo Be By Bes RAPE MO Nae 1 tae tae | Be one 

> Do ret 45.36. “ste ; 29% 30% + 2 28 Do 4s, 1907 -.--..---. 2 19% 1% 3% | 2 Gam AOA Pose, A od seat 108 19a > % Hegarty, Conroy & Co., Inc., 120 Broad- 

3 ‘iat 112 112, —- % | 119 Do4 1967 .. re P 6s. A, *46, + 6 New York, have prepared an analysis 
eat 15% 75 1 % | 145 Do conv 63, 1948... 39% 37% 37% 4 1 Seeatee Oe eet, By Say sou t fy | way. New York, pempeoet on anaes 

a * Do ref A ay 0, 1 2 Do Con Ry 4s, 1954 = = 50 + i ; R. %. S's N E 4s, Fe 113) 112% 113 +1 of the Columbia Broadcasting System, . 

9 , , 194 5 + , = Bechz 
B Ra ee bP eae es ae, BBN] ab ARG Ea Es hy | Homer a co. Ine. 40 Exchange, Place 
By + NY, W gen 4s,’ ee , ae, 4 — ew York, sire 

it Kelly Spr ae ‘42.* 71 n* a % 30 ; Do ref 43, 1992. os ee SS 8 : De ad) ss, 1949.18 it 2g F high-grade railroad bonds. 

38 Kendall 548, '48, w w.103% 102 wy — i? Se Ree oS... eS i 126 Do 68, A, 1945... -*5 5 5 — %| The investment firm of A. S. Huyck 
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"“eepeepebens — = = 6o it ” 2 TENN C&I py 5s, . i three months of 1935. 
eo Repvettee 116 116 116 g 28 Team Cop. & C 6,8,44.101% 100% 101 panies for the first 
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Lester 6 2 B Se, "0s. .111% 113% 11} . 3 Ohio Pub Ser Tis "46..112 111% 111% + 4% | 25 Term As St L ‘4s, '’53. 104 New York, has been appointed factor for 
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P fe ma $2% 92% 92% — 1 BY pe ut ee | ger “308% 101% 101 101% h general fee 6s, Court and Remsen Street 
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Transactions on the New York Curb Exchange 


For Week Ended Saturda 
wot y, June 1 For Annual Range to May 11 See The Annalist of May 17, 1935 
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Stocks and bonds i 
marked with an asterisk 
i Crocker Wheel 
ar - ices « 1 " 
peg listed on the _Curb Exchange; | Croft Brewing. .’.*'' if ie 7'400 LAKE SH M (+2) x 4 53% 49 52%+4+ % 5.700 Salt C 
‘8 are dealt in as unlisted issues. el < 2 4 aig + "100 *Letcourt R pita; 20% 2oit 4% % 200 *Schiff (They bo Vg) ori 27 2 | 2.009 
“AERO SUP MFG ’ Crown Ck Int, a (11) 16 $ a 500 | Lghish CaN (50c):.. ef "a? B+ % — 100 | Geert Mis (1)...... $1 Soe OL, 808 
Po mn »Bol% 1% 1% % 100 | *Cuneo P pr vais, Eh 1 ‘* 2,500 | *Leonard Oil B 8% 6%+ & 1,700 | Secur Corp gen Fo 1% 200 
° Mf Cp(a%) 22: 22ig 221, — 2 *Cusi Mexi Ya) Xd.100% 100% 1 — 50 *Lerner § Cesagee % Ve %— *% 7,500 | *Seeman Bros (+2i,)° 1 1% + % 1,200 
Do ny? ime........ 18 “a2 13 300 cana Min. 2° 14° 19) _ 5.100 | Libby. Meme corP, (2) 51% 49° a9% 1,200 | Segal Lock a’ 2%) 50, 48” 50" + 4 900 
Ale tart’ so is; aia -— = oa id 100 | DARBY PETROL (50c) % 6 6 _ 2 * ol Refining?’ 5 $4 $2 - FF 600 | Seiberling Rubber |’ 1% 1% 4 t 3 +4 
Als Pwr oy (22)--+--: 3 30% 30% — 27 25 Der Oil & Ref.... 2” j 1 Pi PP Loblaw, Ltd, A (1)_|) 13 18% 18% 4 i “o Cereeted RE gp } Vy 100 
*Alued te eco aus + 5 400 "Distilled Lien, ba ig 3 3 ae pane Ger G (Al5e)... g 55% 5%— { 1500 “De Re 30 57 57%—2y $09 
ee es es = oY ape 3 ¢ 2 Faee | was ‘ eee = . 
neue A. ae ae RH Re | Ree Be Bes ga | a ara MR A Ue | cee BR Re 
Do pf (1%). 89 ve 950 | S-- 165% 14% 154-32 35° . 2 1o)-.-.... 5558 + um 75 | 8g ME ini a5y ce eS 
sie haat 861, — of: Doehle 400 Louisi : - 2 7S Shattuck D, 2 A 200 
Alum Goods Migidoe) 11% 11y ig; 7 500 Dow Chemical tae 28 » 2S 4100 | Lynch Corp (yee, Q B24 19,400 | Shawin W&P (500). 135 isi 138 “ye SO 
» LL hare na raper © +2. ee , a ‘ “Shenandoah © E = 5 
chm Ghee a 6 sa: $5 64% o> 200 | *Dubilier Condenses : 9% 58% 59% — bo | ,MANGEL 8S pt ww. 55 52% 501 : sh ee oF wee 4 
Am Ci P@L 4G 30% st 38% + iy 4.909 | Duke Power (en... 56” 51” ae! = 425 | Margay Oil (A25c)... “7 “ne ne 1% 100 Sherwin Williams (3).99 42% ie - os 2,000 
OOO Sibi 6 aaa ‘ F rham losiery, B.. arion Steam Shov__ 3% - Po, Bey: 108’ oa ’ 
Am Cyanam, B (40c) 205% 18 | * 6,100 Duval Texas §; 1 % # <e 100 M. nd © wt 4 3 3 8 700 Singer Mf, (+6 % 108% 1087 *. 10 
Am & For P war... 5" 18 ar 1% 21,500 ulphur. 105% gif gif _ 1% 1,600 | ‘Mavis Bottling Ava)’ 1% 1% 1%+ ¥ 2,200 | *Smith (A Oo) .°°"** 255 255° 255° _°3 20 
Am Founders ___ : % + = EAGLE PICH LEAD 6h 5% 5%—1% 4,100 oar flower aoe 50 as”* as +"'y eno So Ament Com erg tes ig is — 2% 800 
bed East Gas ’ Asso.. 34 . ‘ord ‘S_ ere roy, bi : Son, et Golde 
E 0 28% 36% is 30,905 Do pt (6)..... a 15 42% aby 45 1,400 | MeWill oclaher (iy gaat sit a6 of =, 200 Sou Cal Ed DEACin) as” 42 23" > }6 12,400 
Am Hard Rabber../(";(7 11 103% + 3 675 | Do pt Bows Power + 700 | sMene sonnson (aloe) “sf? "Si 86-15% ‘t00 | Do Be BG wore 2 ats sat * 500 
Am Invest, Inc..." ’ 3 $ a 4 300 i. Wash Mach, 3° 3 30 4 50 Mercantile Staves tay 10 108 25 —- % 900 | So Penn Oi (1.20). ° Fo 30% 20% — 1,000 
Am 1g yeh (doc) 15% 14 3h — 200 | *Edls Bros stare’ G33 30% sof * 400 | DOPE CT) .ceee Te 20% 10%. 25 | sgguilild Royity(26c) “6g 72 23 — 16 2°90 
*Am Maize p20)... 10% 9% 10° > 4, 200 Do pf (yee: *** 6% 1% + 9.970 | cMtch quem, ances % % =e 300 | “bo g°Pf ACt1.10) 29 ie 100 
‘Am Maize Prod (1). 221 95 1 i Segebes 49 Mich Gas & Oi1 © Ly, Lo TERE 'Y 1 100 
*Am Maracaibo. . 221% + 100 4 S| MRR pay 59% 53 2 ie 2,800 ich Sugar Co — om 2% a - % 1,100 Stand Cap & § (2140) 3s 3 1% 900 
Am Meter Co.-:/°).) ill if iit — yf 2-200 Do a 135aciat (320) “4° “3@ %f* t 4 L700 Peele) Be Big BR $200 | Stand ON Re Pt --- 16% tey dey — F 50 
i 2 a 0 af OL ee ee Se BPs ccc ces ° 4 4 i ’ Stan — ’ 
Am p— Tk = 95,100 | EAP & L opi war’: ‘), *@ %t 4009 | Mig Ste Ret, vic, A: 18 if if 100 | Stand OM Nep ‘")) *- inh 30, 20% + 7,700 
_o...:... a 53% sai t , 35,300 og? ao Oy Cee “it 2 gi ih + te 1,100 sMid Royal cv pf (ti) siz gif of + tx 500 | Stand Oll Okie Saha ié is — 2 = 
° Atari aks: ie ig iat t } i x | reholding..... 2% 95 22 +°"% 2938 vale Co (b1).... 3 367 367+ % 100 CF a eee 95% 95% g5it _ 3/4 900 
Am Thrd pf (25¢).xd +4 a % 3,600 2 Share pf, w w..’ oS @ « ‘250 | Minn M & Mfg (66c)_ 37 16 j 50 | Stand Pw @ 1 '''"*’ 2 2 a” 26 25 
*Amst Trad (b42c),. 15% 15% 1545 2 fo | “pele Ge rex pt 3s of Sf +11 oh H Pw ist pf (4) 55 fe = 800 od Sete isengen 13 . 100 
a : 100 Do 6%% pf......P* % 425 | « P 515% 54% + 37 625 *Stand Sil 13° 13 en 100 
AngPeciatoe 4) 8 4 42 gw Do Te pte a eee a ee 140" 149i — 2g 6900 | Starrett Corp ot” ha a +" Wy 15,080 
camgoctene Ww’ ‘ise; 15% 15% 15%— % 100 | ome oe Genco: 40. 31, 39 +10" "850 paloody In 8 pt pf (3) 26 26 “ag 5 3% 850 | Stein oa ot CaM t1 4 an sc — GZ 100 
Apeal et bevpesGo: ok oi og? BME | THB, CAL A cos aR AMT ig gan | Mount ere fash 28, 2 th ME) ge Geen ae da, a B88 
*Arcturus Rad Tube. Z + 10 Evans Wallewer i... . 900 ee a 9 . b 200 gStutz Motor Car" *’ ; : = : 30 
Be Mise PAD B Be | aah arae of ob BR RR | at aas meee oe ay any sae | Se i on 
ee eee: Y x-Ce Afr &T.. 38 xd 341% 341, g4f7 . { "40 i o @ ite 300 
Do «um pf... /*""" i a bs 5,800 ™% Th—1" 3,500 | *Nat Contamer (2)... 200% 29% 34*+ & 100] 4. ssreses 40% 40% 40% — i 
Ark Pw&Lt pf (32.33) 60° 60 64” ; e ner” *FAIRCHILD A’TY'N 8% 7% 8 Nat Dairy P pf,A (7)_109 108% is 1* 150 ‘Sunshine ing woess 1 4” a % 2,000 
Armstrong Cork (50c) 21% 18 18 — 3% 2100 ajardo Sugar (a1%4)100 % 4,300 | Nat Fuel Gas (1). 177 16% % 3,700 | Swift Inti (2) (8°). 22% 19% 298 _ 2 27,500 
pt a (40c). 5° 4% “4a, — g "e00 | sFalstatt Brewing... 43 t% = uy po] “Nat Investors r s 3 son | Swift & Co (1502). "" 34 br Tr —1% 2/700 
: nd, Ltd j anny F Cd Ch, SP * ; *s , ¥ 
“nite...” ¢ ¢ ‘+s on Wansteu Prefese’’’ ° 8% — 600 | Nat Leather | "'"* oe 300 sane Am El pf..... 55 55 55 ms — 
Assoc Gas & Elec || ,*..* 600 | *Ferro Enamel (60c) 1917 on 5. + 600 | Nat Pow & Lt 2 3,100 | Syracu oe (oe) 3% 3% 3% |: 1,500 
+ grrr ttceeee = $ * ea 1,400 suas rots (a81%c)... > 25 37% ax — % 1.698 nat Rubber Ma 44 1/850 | § Se Lt 6% pf(6) 94° 94 94” 4°4 or 
[oan 2 + : ‘idelio Brew, ‘Inc.| = at Sugar N J ¢ “500 | ragca ‘ORP ¢ 
Ae Coast wisi 22-2: o . 5. = Fire, Asso Phtiay (3) oi og of — 4 oNehd Ot (80e) x ¥ = | Tampa Elee “any 7. 28” of os" 5 , 200 
rae % , on : , = pe (t)113 113 113 — 2  & | Sekt Com ........ 4 45, — Tastyeast Inc., A. "* +700 
Do pf, A eee 51% 51 ” 51% = Fisk Ra 7 20 Nelisner Bros pf (7) 98 78 1 525 “ ’ - al 
a — ¢ G00 | Fisk Rubber...” ‘” = , . -- 98 98° gg ba 5 | Fechnicolor, Inc .""" 94 1,600 
| Renee. 3 2 - % 8 9G  Seee 7 —,% 3,000 | *Neptune Met, A... ¢ : - 75 *Tech % 20% 244 + 3 48,900 
— Ven Mant’ ie} 3% 3% 38 ett Flan pote Ce, A xd 24 is% 30 =? 5,900 | New rad Ol (20c)."’ 2 of oi - 100 | *Texas Guit Prego” (a, s 7,200 
6% + 1,100 pf..... 1% 28 30 +4 lersey © (2).. 6014 581, see _ : *Texon O & I anak” - 2,700 
*Ax-Fish Tb, A (3.20) 52 52” 59° Ford Mo, Gan,A (i 1,050 | New Mex & Art 4 58% 5,050 | om oc, oe 
, ° ‘8-100 | Ford M,Ltd(al? pips) 24 25% 26 — 1% 2’¢oo | 2 - eid. 2 1% + % 1,900 | ;thermoid Co cum pt 32” 36 1,100 
* 7-10c) 8 8 8% — 2'600 Newm’t Min (a50c). 51% 47° 47 — si Tob Pred Expt (10c) 2 30 — 5 150 
BABCOCK & W (40c) 40 3 Foremost Dairy Po” = ‘200 | oy ¥ & Hon Ro (+1). 61% 54% Say, — 2h 3-900 | Toleat Edis cu pf(7).100" 105 igz t 600 
*Bellanca Airc’ft . 650 2 SES apes pee y se *N Y¥ Merchandi * 309%, 24 1350 | PA(7).100, 100, 100 + 9g 10 
Bell T of Can ee 123" 1931 > 2,100 oPeeaacn Co or) fe Ge . 300 | RY Pows 6% 78 fay t i | “Trane Air Tests’: % f an > = 
iss Co (E W) .||: 7 Fad cv p ay aoe *Trans-L. DLPs Oe) * 800 
_ ~ Ridge Corp... 1 : ot oi = en eas 14% 14% U4y%-— y 300 Hl rf 24,400 | Tri-Cont Comp war : : FY a 1,000 
*Biumenthal 1s) trees 44% 43 rd 2 500 GARLock PACK(1) 27 2644 264 + % 600 %4 ¥ Het} | Tables Chat Gone’ . 4 ie % 100 
oa" 4 e eneral Bs Sag 2 2T % 2 i : —* 4 *- : 
Boa en ie Po): 12% 19% 19% + 1,100 | Gen Electric, Lia, ‘reg 1,708 $— 2% 2,300 | ond Alnn-s--......, 11% 11% 11%—""y% 00 
*Bridgeport Mach | 3 2* 9% + 100 (1130 1-5e) ........ 135% 13% 13% 4 1 7 1,000 ‘Do pt (+++ Se 5 a. ae 
Bri Goo” 4 “+ 3 7 — 1,200 | Gen Invest Corp.” - 2 ee. ¥ ise % 500 i E. areere 35% 35% 35% —"'y, 7900 
*Brillo Mfg (6c) "* ali ay “e Pub Sv pf.... 39% 36 36°— 2" “99 | Nor Am Match ee 6” 30° 1 @* 730 | UN TOBACCO ....__ 4 
*Do At vee _ id Gen Tire & Rubber. 51% 44 38 — 9% 600 | *Nor Am Util Sec 1% “1% “qui ° 175 | Unit Air wars | 4 % 4. 100 
Brit-Am OM cou (a0c) 24%, 2, 2. ~ Do pf, A (6)....... 6 9 96 +14 So | :North War ev pfis) 44 4a” git .% 300 | *Unit Carr Fast (i)! 194% 184 aay % 100 
Do cou, B (ast $m) ap x ue + # 1s —— rd pf (5).. 61 60 60 re 60 a Cent Texas... .. 3 2% zig z 4 1,300 vont Chemical .....° “4 ry 4 + % 4 
SBeoee an, Lad, rets. 24 24° “547 100 | *Gilbert (A G)_.!'*"’ 7 2 % 3 i nen ne ha He ef of Git te $600 | State GOP wet ci pf + % 2700 
Buck Pipe L (3) xd 5 % 200 | Glen Alden Coai (jij 164 12 1444 — 2,700 | North N'Y Ut pt (7). 82° 77% 7¢4—,% 100 | Unit Foundlock® (4). - % +. 1900 
B,N&E P pf (1.60) 3. 2 =f % 100 | *Globe Underw (50c 9 1 North Sta Pow’ A ). 4 7 723 —3 5 Unit Gas Corp." "**’ 5 _ 3,900 
Do ist pr (2) rot, 19% a + % 2,500 Godchaux Sug, A.... 28 27% o77 + 3% 380 *No’west Engines "”’ - - 13% + 2% 2,500 © pf MP +++ ss. si i 214 + i 10,500 
Bunker Hig §'.... $i) 92% ae * ig 1 A20 | Gaeta * Gesci sae 11% 9% of * % 2,700 | *Novadel Agene (2).° 210 391) 40% — 2% 3900 | wate tg GPE errr te 7 he 1/200 
ec dh ,., ae + ‘3100 | *Gold Seal FE!" id + ve 2,800 ; nn G & E pf (7)... , ’ 
rma, Ltd (a4 7-ide) 3¢@ 3 1 pao old Seal Ed... gf 1}— tk ‘400 | OHIO BRASS,B(a50c) 24% 24 94 ‘ 75 | Unit Lt e Pw, a1: 2 7% 12) +3 10 
Butler ‘Bros... ae ae, ~% 1 Beo | “Gebam tee A... 3 4% 1%— 2" 300 | Ohio Ol cu prised ing 10541054 ..% (5 | Dopr.”...™ A og 7 ag t ; ei 
er 9, eee 16 16 + % 150 | Ohio Power pf (8). . .10142 10047 10; a) Perak 9 
Ger'm Mfg vic exit Py P -- -101% 100% 101% + “3 100 | wnit Moe. eg 2: 1 1 1% + 1,10 
2c . ; ‘Oilstocks, Ltd(+ : $ | Unit Mol wer 100 
Cables tL PR vic % ¥% % .. 100 | sg oe | Re 16 614 #44 1 500 tboard Motor, : rr ring e+ % 600 (a6 3-5c) _— AY 
Dobe. wire A.... 1 1 —~ % 100 Gua tar Y (50c).. 8% 7% Ty 4,900 PO abaens, dacs, 1 + i7t ; $00 | evnit Profit Sharing. 142 {% *%— % 1,200 
Cables “8” Wire’ pz S & & .. 100 | Gta 2P AA (161s? we 13% =7 22 "Overseas Sec |. |” % 2 o4- if See Pale ieee Mach (12%) 834% go Pe a “i 
49- ~ S El Pw, ww...’ : 
Calam | ost 2f% tu + if 500 Great Nel Pes ais 1s 137% 127%. 12 | prac Se ee; ody 2% 2%— % 600 | US. Fett Co, 8 (0c) 1248 a 44+ iy “$e 
‘anadian Ind Alc, A. 8 1% an Greenfield Tap & fe 4% “4 4 - 25 625% + £ 1100 | “US ec... 1 a 400 
Carib sendpareoal .. 1% 1% ig“ 2300 | Greywa Corp” Cban” ath af Pigne S00 | SPac Tin Ge poek)i; 22 90% 92” 4 1g 12) | | *Do ist Dew wD 5g 55° 2" 509 
Carib Syndica “i ase 2s a # 7000 | Gulf Ol of Fa. 120 és ay — ; 700 | *Fea ke y dy 39% ss & i a Unit Verde Ext (S63). 3% 3 ott — f io 
1 %+ % (200 . : *Pantepec Oil ..... || “1% — “y F Universal Con Oil ...’ -* ’ 
fara Pat pf (6).. =. a. ie Hand Peper; 34 %% 2% — % 700 | Parke Davis (ti) .°.: soy, 30° 39 * — me 128 Universal inser -."" 39 13% 13 "4 , 100 
*Catalin Corp ||| || 6 aah . *Hecla Mining ....__ 11 : 700 awe,” (8)... 5 58% 58%— 14% ‘559 a. ee 1 = "6 
Celanese Corp pi (7 104% 104 10814 + $3 Heyden Ch Crp (/i)xd 49% 4g 32% — 3% 500 | Peanread oor, 4°34) "2 28 BB+ Bo 50 | Cae Ebr ti i6 2-3) 78% 27 2+ 1% Ses 
eat moe Mba — ig Hp | oy ea A By Hey — 8 88 | Bema ane Se as a ae ae? ans | UR Peg a BE Bi 
ieee ieee 2*_} *Horn (A C) Co |" 2 + 500 | Scum or w,(3)-. 72, 70 70 + 3% 300 Do pee vcrreeeee ts + 4 2,700 
Cen Had GEE et(80c) 11 il li 4 Horn & Hardart(1.60) 24% 2* om 300 Ph Mfg (6) 71 60 11% 370 | «+ - RSP sre 7 5 aly + i 450 
Cen P&L 7% pfiti%) 33% 33 = 73 | .Do pt (yp ™ ~ 275 | Phila Co (80c)...|"*: 7% TH+ & _ G00 | “Util Equities: *:*: 1% 2" 4 
Cen States ‘Eine 1%) F % 58% : 1% 75 | enudson om is - 107 — 10 | *Phoenix Sec. Corp..' 2 % ._ . 3,300 Do pf (3%) .:72777! 55 54h 54% — % ae 
Do ft M % 4,000 14% 144% — 12,900 ee rrr om 434% 40° 41 | °N 
Deen 8 a4 + 1% 00 Humble Oil (1) x 4 S 6, 98 — 4% 12,100 | Py G MeLtd(s0c)x ig 10% 10% —"', 3200 | *VENEZUELA per... 1% 1% 1%— ¥% 11,300 
NO ae ’ Elec er: 4, 4 ney Bowes P (20c 5iZ ae "500 | \ Y - va 
oe Stae pee , ae ie 2+ % 150 | SHysrade Food Prod 24 {4% 4% + 300 | Pitts @ LE (sys 59” 58% so” > 3” 2,500 | WACO AIRCRAFT .. 4% au gx, 600 
*Charis Corp (14) 138 138 > i 300 | Myerade Syivan (2).. 34" 33” 334, — 275 | Pitts Forgings Co. | sto. *Do Be Bond, A... % 9% 9% % 109 
Chesebr’gh Mtg (+4) .131 "131" 1 24 So) HL Ff L $6 pf.... 27% 4 264 4 4 Pond Creek ‘Pen, B Bh 2 si — 3% 3,700 | "Walker (H) :**: 28” 24? oi? — of Fry 
bi 4, %) 18 14% 16 +1 ne? 6% "Sep 26° «25% 2512 4 4 = *Potrero Sugar 2 Bt 23% 3 Pi pon Wovabt GO cess) 1% 17 174 — 2 
“beeeoes 19 10 | jmp Ch Ind (b27 0c) 8% Be “Ree” Powdrell & Al(a25c)x 7a 5 | Weed an. Copper... ~ 
Me icc, 24 1% 2 + % 94.800 | Imp On coup bad t 25 22) 22 — 1% 100 | West Air Exp (new) a4 
| erp: 24% 18 «19% — 7,700 | (1500) xa” v4 & Lambert (1) 25 25 95 ; 100 | West Auto ) 2% — 900 
5 7 eee, 19% 19% — r Gold (12c).. , : : up, A (3) 53% 52: as 
Do Pr, eee og 2 2 + 3 1900 De reg (1500) x d.° 21 20 20 — ig 23,400 Prod Royalty Cchie) 1% 1% 1%— % 800 Westyenriridge pf (6).10042 1008 105 + 1% 300 
Cit Sv P&L $6 pf.. 23. isy 93 z 4 = Imp Tob, Gt B 2 136 13% 13% — 100 | ePropper MeOutie’, ish 14% 15. % 250 °West Va Coal’ & oe 5 a = 1” rf 
Do $7 Pie Bihan: 2 6 47 450 (AT71 3-5e) ....... 33% 33% 33% — *Prudential Iny...._| 7 4 oe ve Soo: | waliams Oll O-Mat.: 4 4 4 1 — 
Fy 4 i i 6% 6% — 100 d Terr Ii Ot, A.) “3” “3% 33%— % foo | Puget 8d Pat $5 pt! 26” oft 26+ ix  §00' | Wilsom Jones (1%) ..' 26% 96 % 1 200 
ne. 4 _ _ ae edicts ey ‘Sys : 50. | s Woodley Pet ie 3 
SCisee pytam (2)... 31% 30” sos 300 | ae OP or wy 4 (2) oy o2™ og — 1% 1700 | pa a Seaaesehe Bt 50" S04 + 4% 300+] Woalwortn cw) nid  % 4%— E1309 
“Cleve Tractor ... ||’ 1 14% 14% — 1% 2,800 Intl Hyd El Sys cv pf 7% 6% 6% 4 4 tetas 50 — 6 oe -] ns ono = Be st | oe 
Colts Pat i A (iif) 28 og! 41-200 MDe wuining (A30c)xd 13% 12° 12% * 1 1,500 | QUAKER OATS (+4)132 132 132 _ > go | Wright Marg (t40c).: “ay “By “By 8,400 
GaE cv pit} msm 2 2.7 S| be wer... 54 4% 5 _ 1'700 ek athe. Ee Y 45 145 145 + “y 30 | *YUKON GoLp ; 
Colum O&6 vtec.... x tk is + 1% a - Intl Uti Att) xd. 34% 35 — 24 21,600 RWY &£ LT | ome. - ee eee 1 % %— % 2,300 
Comwith @ seus oT 1+ 5) 3700 | Do Be As 1 18 ; avo | Raytheon Meg 2-7: UB 4 Uy — % 780 | terry ciend rates in dollars based on test quar. 
P&L ist pf. uf of uu, 77 SS | See cltosy (2) 22% 228 20M * sts 800 . ty © apa 1 i —hi 500 | extra eR “dividends, A2RUal rate—plus 
y nm > le i 
*Com'ty Water Svc % + % _ 200 | *Irving Alr CCnabe}” / OB: 100 | *Reiter-Foater. °° * “ 6 + 1K 4 bPaid last year. dCompanies reportes is near 
pd sistééss af — # 9800 | “Italian Saperpower,A 1° 3° %%— 7% 18 | Stores ...°: 5% si Big—"i 8500 | on the Teeing, Feorganized. *Btocis fully listed 
c 1M 1T4— % 1/400 ss Int Corp, A. ae Unlisteq (Ur? Exchange; others 
Cons nent... z ie * 13-820 a=: CENT P&L pt Wellance Management i$ i” i - % 400 | unlisted issues. xEx dividend, ““* ‘alt in 
Cons Gas (3.60). 74% 70 74 4.100 Do pf ia, 8” 55 55 = 55 o 100 Pree 2 2 24 2 400 | DOMESTIC BOND: 
Page _a een 60 60 es Reynolds Investing..:  j = | af 
Sone, MS Sem, (334) .-180 % 19 i | Bo Dee. OTH oe ge 2 Richfleld On.Cal pfia) “@ Yo 1, — 170s | ALA Pw 5s, a, {S#l08 tn 1,008) 
« re. i a ia AL S, A, '46..102% 02% 
Cont oars, ~ e ee sa® glk = a 300 | Jones@Langhlin sti. 24% 91% 1% — 2% 2001) Do Cob cia “ins” 9%, oy by i g Do Se, 81, - ++... 08” 974) 102%. 4 
"DO pt A.---...... a1 29% 994— 4 1.000 | ‘KERR LAKE (A100) y 5 “Hget Refining Go... if if if— % 100 | Do ser igg't------- 8 og se* 76 
P 21 20 20° — 2 200 ° Brew (c). 1 1" 1” oe 400 Do cv pr _ LP 10% 10 bd a 8 % 100 Aluminum Co 5s,’52. .106' 105 108 : - 
a 200 | Kirby Petrol (Aioc).. 2% 2 ~"‘y 2200 | Rossia Int! Corp. |.’ hy Te ‘Too | Alumin’m, Ltd, Ss,°48:101 101 33 
iy ots | Ronee ce: ag A BRS ae ERS | Seer persis aot aot ey “MS | A ceo ag ng oS 
- 2. 2) ee ’ x. ’ 1 El Pw 6s,4,'57.} 7 
ght at lk | Beat St a ok ok? fe RS iar ge | AP ae % 2 
= ' fe - - 
a 103% re oss Kress (6 HD y KS “a 93% 93% — i 750 sare gan H&L (3) 70% 7o0y, y+ 95 be = Eira. 29° 39% * 1 1 
enh twihs oss na aes al , © Gs, pecccoant 
18% 16 16° ~ 16 94 908 “Krueger (G) ‘Brew.: “ga; 13% 11% — % 4a Regis Pape '** iB ig @ 1, 200 | Do és, 1939' cits’ 33% 32 3% — gf i 
be twsiesb ct 27% 27” o7f | é “<< i Rea £8. 2016.. 78 71 +5 573 
‘8, '47.....104% 103% 19447 * * 
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THE ANNALIST 





Transactions on 


the New York Curb Exchange—Continued 





High 


Am Roll Mill ‘s, 148. 
tm Seating 
Appal Fil Pw 
Do 6s, A, 
Do 5s, ‘41 
Ark Pw & L 5s, 
Assoc El 4s, '53 
Asso G&E 44s, “48 
Do 44s, 49 
10 ‘ 
Do 5s. 
Do 9538 
Do 





Do 54s, ‘TT. 
Asso Rayon 5s 


50 
Asso Tel Co 58,A,'65. “104% 
Assoc T U 5gs,C, "44t§ 19 
.'44, ¢o dt p 


Do 5%s,¢ 
Do 6s, 
Do 6s q 
Asso TAT 5s, A, "55 
Atlas Plywd 54s, "43 





BALDW L. 6s,'38.xwt : 


Bell Tel, Can 5s. 
B 


Do 5s, 


Do 5s, C 60. 117% 
Beth Steel 6s, ‘95 133% 
Bingh L H&P 5s.°46. “8 


Birm El 44s, ‘68 
Birm Gas 55, 


59 
Boston Con G 5s,’ 47. 1064 10844 





Broad R Pw 5s, "54 
Buff Gen El 5, 39 107% 
Do 5s, A 10814 


CAN PAC 6s, 1942. . 112% 109% 
Can N Pw fs, A, "53. 99% 
Carat P & L 5s, 1956. 9R14 97% 
Cedars RMA&P 5s, '53.112% 112% 
Cent Ariz L&P 5s,'60 102% 101% 
Cent Lt 5s, 1943 ae 108% 


Cent Il P 8 5s, B, ‘56 
Do 418, F, 1967 
Do 5s, G, 1968 
Do 4%s, H, 1981 


Cen Me Pw 5s. D,'55.104% 
Do 44s, E, 1957 100 
Cen Pw & Lt 5s. 1956 78 
Cent O L&P 5s, A,50 92% 
Cen Pow 5s, D, 1957. 78 
Cen Sta El 5s, 1948.. 3 


Do 5s, "54, x WwW 


~~ am 


‘hi-dune R & U Stk 


5s, 1940 110% 
‘hi Pn Tool 5%s, "42. 99% 


‘hi Rys 5s, ‘27, ctfst 
‘nn St Ry 5%s,A,"52 
‘titles Serv 5s, 1950. 
Do 5s, 1966. 

‘ities Sv Gas 5'%s,'42 


~n aA 


a~aAr 


‘itles Sv P&L 5%s,'49 
Do 5%s, 1952 


Do 4148, EB, 1960... 102% 102% 102% 


Do 5s, B, 1961 110 
Cmwith Ed 5s, A, "53.1114 
Do 5s, B, 1954 .-1l1 
Do 4%s, C, 1956 109%, 
Do 4s, D, 1957... .109% 10944 10914 
Do 4s, F, 1981 104 


Do 54s, G, 1962... 105% 105% 105% 
Cmwith S 545, A, "48 99% 
‘omty P & L 5s, "ST. 64% 
Conn L&P 4%4s,C,'56 100% 1008, 10988 

Do 5s, D, 1962.....108 
Conn BR Pw 5s, A,'52.1055 105 
"54.1194 119 


Con Gas,Balt,4\s, 
Con Gas, ELL 





. P of 
Balt 44s, H, 1970 ioe be, ior 


Do 4s, 1981 


Do 5s, 1939...... 3” ' 
Con Gas Ut 6s,A,'43* 72% Tile 72% 


Do 64s. A, 1943, ww 


(s7d) rs15 


Cons Pub 74s, "39, st 


Consumers P 44s, "38. 10844 1 





‘e 
Do 5s, 1936.. 


Cont G & El 5s,A,’ ia 6714 


“Cosgrove Meehan C 
gs, 1945, cv 


Crane Co 5s, 1940. “103 
Crucible Steel 5s, "40 . 100% 
Cudahy Pack 5s, 46. 105% 105 
Do 54s, 1937 103% 103% 
Cumb C,P&L 4148,'56.104% 102% 


DALL P&L 6s,A,'49.107 


Do 5s, C, 1952. 


Dayton P&Lt 5s, "41. .108 ; 


Del El Pw 5s. 


6s."59 4 ; 
Denver G & E 5s,'49. 107% 1ei 
5s,'4 


19% 
Det Int Bdge oigs. "52 i% 
52... oe 


Do 7s, h 
Do 7s, 1952, 


ce o 
Dix Gulf G 644s,A, 3. 103% 103% 





EL P 
Elmira W, L & 
5s, 1956 


El Paso El 5s,A,'50.101% 101% 


Fl Paso N G 64s, A, 


1943, w w .. 101% 101% 
Empire Dis El 5s,'52. 90% 
Empire O & R 514s,'42 681; 
Erte Light 5s, 1967. ..106 


FAIRB’KS-M 5s,'42. 
Fed Water Sv_ 5'4s, "54 E 


Fla Pw & L 5s, 


Fla Pow 5%, A, '79 of 


GARY E & G 5s, A, 
14 xw, stp ... 
Gatineau Pw 5s, '56.. 
Do 4s, 1941 af 
Do 68, B, 1941 
Gen Bronze 6s, 


"40 93 
Gen Pub Sv 5s, "53 89% 
Gen Pub U 6%, A,'56 68 
Gen Ref 6s. ‘38, ww. ioe 154% 


Gen Wat Wks, Gas & 
E 5s, A, 1943 






rzia Pow 5s, "67 


Glen Alden Coal 4s, oe 3 


“Gobel (A) 6448 


, A,’35t8 

Grand Tk ws. F,"36. ‘03% 103% 103% 
Do 19! Tig 

at w Pw Cal 58, '46. 108% 108% 104 


Guard'’n Inv 5: 


s, A, ‘48 3 
Gulf Of} of Pa 5s,'37. 1035, 103% ¥ 


Do 5s, 1947 


Guit St Util 5s, A,’56.103% 102% i 


Do 4s, B. 1961. 


HALL PR 68,A,’47,stp 74% 70% 
H 9 93 


ood. Rubber 514s,'36. 
Do 7s, 1936 . 
Do 7s, 1936 














‘en Sta P&L 5%, '53 64 
‘hi Dis E 44s.A,'70.104 


‘ities 8 GPL 6s, ‘43 § 


, 2273 
Yev El Hum 5s, °39.103% 103% 


W & L 5s, 2030. 4% 
YRRE 


102% 1025 102 12% 
+ 


Firestone C M 5s,'48. 103% 102% 103" 
Firestone T&R 5s,'42.104% 1 









Net Sales in 
. Chge. 1000s. 
50 Hous Gulf G 6s,A,'43.101 
™ 50 Do 6%s, 1943, ww 2 
‘4 18 Houst ae 5s,A,'53. 105% 
\ 18 | Do p. D, 1978 
A = 7 Do 44s, E, 1981 
1 59 | *Hud By M&s 6s, '35.104 
% 75 "Hyer Fd Pr 6s,A,'49 56% 
% 10 Do 6s, B, 1949 5 
Lay 102 


SS 117 IDAHO PWR 5s, ‘47 
"= 


102 lll Cent R RK 6s, "37 66 








37 86 4 o | P Cor ia 68,'38.102 
1 Il Nor Util 5s, °57.106% 106% 106%. . 5 | Palmer 
2 15 | m Pw & Lt 5%, '57 764 73. 73 2% 30 | Penn C Lt& P 448. Me: 
D 1979 
1 14 Do 6s, : 92% 92% —1 100 | » o = ‘is Fo 71 
2 10 Do 5%s, B, 1954 87, 88 ly 74 enm Exec 4: L 
10 Do 5s, C, 1956 85 85% WA 144 | — ° me 5. Sone 9 
1% - | Ind & Mich El 5s,'55. 105% 105% 105% Se : see oP aL 34s * 
M “2 | 1nd Eee a 4 1947. Aue 20% t % 10 7 er aa’ i966 soe 
% 11 Do 614s, B, 1953 821g 8214— 1% 1 cam SWE ee san 
1 22 Do 5s, C, 1951 .. 71% 73 vA 30  -y p © Os. 1947 a 
1% 10 | ind Gas 5s, A, "52 94% 94% — % 40 | pean Pet $8, C, 1960. 105% 
Ind Hydro EI! 5s,A,"58 82% 82 82% + % 4 ean W & P bs, 40.113 
1 18 | Ind Service 5s, 1950 4914 * : ~ Do 44s, B 1968 106% 
19 | Do 5s, A, 1963 . 49 508 % 0 | 8 
23 | Ind Pw & L 5s,A,’57.104% 104 104 73 ; a a 4 . L 5" B, '81 OL 8 
od 8 Intercont P 6s,'48,xw* 2 2% ly 6 | peoples I 79+ 
~ 7 Int’l P Sec 634s,C,’55 76% 73 76% + 3% 3 | Phita = 4 Co "66.112" 
8 | Do qs, E, 196 4 76% + 2% 60 | Phila El Pw 54s, 72.1104 
5g 83 | Do 7s, F, 1952 11 71 +41 s | Ente Rap Tr 68, °62.. 4 
19 15 | Int*l Salt 5s, 1951 106% 106% af e Phila S D&E 458, "37 1075 
3 | Int'l See 5s, 1947 7 i 31 | . 
, 9 | In S' ses, A,'46 99% 98% % 37 | Fame Gute Ww y 
4 Interst 148 5S, 4 ‘4 4 Pi i 
« 4 ar ed Nor Ry 5s, A Petr) 
3 Interstate Pow 5s, "57 75% T4 TA % 135 | Pitts Coal 6s 107 
% 5 Do 6s, 1952 52% 544 + 144 45 | pitts Steel 6s, **"O8 
¢ oq | tnteret F & Se,D,'06. , Sat 22 | Poor & Co 6s, 1939. ; 103% 
.. 73 Do 448, F, 1958 63% 6A 4 37 | portland G&C 5s, '40. 77% 
4 48 Inv Co of A5s,A."47,ww 98 8 98 2 Potomac Edi 5s,E,"56.1051 
% 52 | Do 5s, A, ‘47, xw.. 97% 98 +1 5 | Do 4%s, F, 1961... .105% 
12 | anNeb LAP 5s\A."57-101, 100, 101, + % {9 | Potomac EI te ae ise 10888 
% 12 Do 5s, B, 1961 4 100% 100% + 11 | Potrero Sug 7s,'47,xw 58 
% 7 | lowa P & L 4%,A,'58.105 105 105 19 | “Do 7s, 1947, stp. 
2% 14 | Towa Pub 8 5s 1957.. 9 9% + % 45 | pow Corp N Y5 8,47 O71, 
% 15 | Power See Corp ‘49 9014 





High. Low. Last. Chge. 1000s. | 
100 100% + % 40 | PAC COAST POWER 
92 e+ 4 


105% 10575 


Net Sales in 


CO 5s, 1940. 


= 
oe 
i} 
e 
. 


104%, 104% + % g | Do 54s, C, 1952 10% 
10544 105%, A 9 | Do 5s, D, i 55. ...- 07 
102 102% 1% 13 Do 414s, E, 1957 
54% 55 3% il *Do Ales, F, 1960...107 
53 3 2 Pac Inv 5s, A,’48, xw 94% 
Pac Lt & + 5s = 7 
” ‘ Pac Pow & Lt 5s,"5 4 
—— ot 4 2 Pac W Oil 6148,"43,ww103'4 


























1 22 | JACK’VILLE GAS 5s, Pub Serv N J 6s, ctfs.130 
t She 142, stpd ene 5 19% 50 + ; | Pub S N IM 5s, '56...105 
% 15 | Jer C P& 4 58,B,’47..103% 102% 1034 + % 31 Do 58, C, 1966... ..103 
ie 123 | Do 418, C,"61 10144 101% % 98 Do 41s, D, 1978. : 
2 = | soncn C Laugh 5s,°30.107% 107% 107% — % 5 Do 4s. 3 10. 
| oO ’ 
% ‘ Do 6%s, H, 1952. 
i¢ $1 | KAN G&E 6s, A,2022.108% 108, 108% + 6 | poe SP Gals 5s,C.'61. 102% 
21 295 | Kan P & L 6s, A,'55. 107 106% 107 d 3 | Do 5s, D, 1957.. “0212 1 
\“ o | Do 5s, B,’57 .......105% 105% 105%; 19 | pub Sv Sub 5%8,A,°49 94% 9 
2 403 | Kan Pow 5s, A, 1947. 9414 93% 9% + 1% 25 | bug S P&L 5\%s, A,'49 18% 
¥ | Kentucky U 6%8,D,'48 § S. 97 9%— % 29 | > Se, GC, Mee....-- 
4 1 Do 5s, H,'61 83% 84 2 33 Do 4448, D, 1950. 
‘ 290 | ,,Po 5s, 66 : a S24 = 4+ ‘ = } 
Kimberly C 5s, A,'43.103 0214 1027 . 
7 | ; : 2 10312 QUEBEC PW 5s,A,'68.104 
a ; Koppers G_C 5s,'47.. 103%4 103% ra 30 | Re GRE 5igs.A.’52 99% 
971 Do 5¥%s,"! 104% 105 + Sy 1 | 
y 30 | Kresge bs,'45, dp ctfs.102% 102% 102% + % | pr 
2% 121 | ; : msence wi 
1 38 LACLEDE GAS5¥%s,'35 70 68 68 ‘ x 
3 444 | Lehigh P S 68,A, 3026.105% 103% 105 + % 104 | Repub Gas 68,4, °45) & 
2 Re *8 : : Rep Gas 6s,A,'45, an 52 
2% 22. Lexington Ut 5s,'52.. 94% 96 + 3 39 nh C Pw 58,A,'53. 41 
23 | Lib, MeN & L 5s,'42.103% 103 103 “ 50 | — Ry & Lt 58,°54-113% 
% % | Lone Star G 5s, 1942.103%% 103% 103% ~ Roc . 
i 45 Long Isl Lt 6s, 1945. 1 ) 2 1 *E . 
y 3 | Los Ang G&E 5s, '39. 105% 105% 105% 2! 7 | SAFE HARB W 4%. 
8 Do 5s,’61 1 10644 4 + ; 
‘se Do 68.'42 10814 10814 i, 1 St L G&C 6s, 1947 +8 
Do 54s, E,’47 108% 1087 ; | San Ant PS 58,B,'58.1 
my 45, 7 8 8 
% 137 Do Bigs, if "43 re 108% % : oe ee — Ss. | 
16 Do 5s. ‘ 106%, 106% ly J L&P 58 
2” 39 | La Pow & te 1957 97% 9644 97% % 58 | D, Son7 ae. 
% 38 | Louisville Ky Gas . x _ | Sehuite RE 6s,'35,xs§ 
4 El 6s, A,’ 101% 101% .. 2 | Scripps (EW) 5%4s,'43 10144 
1% 19 Seattle Lt Co 5s,'49. 
4 63 | MANITOBA P 514s,'51 55 54054 1 3 | Servel, Ine 5s, 1948 
4% ~ Mass Gas 5s, 1955 89 8914 % 2 Shaw W&P ‘~*- "67 97 
Do 5%s, 1946 95% 95% + % 26 | Do 4%s, B, 1968. 
14 3 MeCord Rad 6s, 1943 76% 77 + 2% 6 Do 5s, C, 1970. 
19 | Mem P & L 5s, A‘48.102% 100% 101% + % 38 | _ Do 4is, D. 1970... 
1 3 Met Edis 4s, gE, 1971.101% 4 100% 100% % i | — = a “se 
\ s Do 5s, F, 1962 0 06 er! n yo 
. Mid St- Pet 614s,A,’45 80 80 1 9 Seu Car Pw 5s, 1957 
1 Midid V RK BR 5s,"43 73 73%—1% 9 | S Ea P&L 6s,A, 2025 93 
3% 1 Mid W Ut 5s,'32, cod’ 8% 8% 32 Sou Cal née 5s, 1939. 108% 16% 
i8 | DoJs,'33, cod RY, 8% + x Do 5s, 1951 ‘ 
21 | owe 34, cod gid aig ? 5 Do 5s, 1952.. 
| 2 2 2 4 78 107 
2 574 | Do 58,'35, cod 8% 8% 8%+ 16 | Do 5s, 1954 “. : ‘1078 7 
Milwauk G L 44s, 67 107% 107 107 Say 15 | Sou Cal Gas 4 as 61.105%4 105 
+ 9 | Minn Gas Lt 418,'50. ou 104%, 104% + '% 14 | Do 5s, 1957. . 105 
2 | Minn P & L 4\%s.'78 92% 93% + 39 Do 5s, 1937. 
% 64 | De 5s, 1955 ow ‘ + oR 98" i4 34 Seu, Coun ya ‘of Cal 
Me 9 | Miss Pow 5s, 1955 8: 834% 84 + 44 19 
21 | Miss Pow & Lt 5s,’57 87 85% 85% — 1 88 Sou “fna Ry Co 4s, "51 52i% 
3 | Sou Nat Gas 6s, '44. 9 
1% 51 | Miss Riv FC 6s,’44,ww 98 98 1% $ |! i ooo ie, 5 
Do 6s,"44, xw 99 9s + + Be ’ B44 st...-- 

\% 2 Miss Riv Pw 5s, D1... 107% 107% 14 | S'west AssoTl 5s,A,'61 81% 
1 3 | Miss’ri P&L5%s,A,'55. 106% 105% 1064 + % 20 | S’west_G&E 5s, A,'57.102%% 
14 | Miss’ri P S 5s, A,’47t 48%, 48% — 2% 15 Do 58, B, . 

% 49 Mon W&P 5%%s,B, °53. 98% 98% 40 S’west L&P_ 5s,A, ST. 
16 | 1 13% 73% 73) 1 2 S'’west Nat Gas 6s,'45 78 
My Mont Dak P 5%s,'44§ 73% 73% 73% ra s° t PAL 6s,A,2022 75% 
is = Mont L,H&P 5s,A,'51.107% 106% 107% -- 15 Ae Be ay wy a 
‘* 3 | 
' 37 | N AG CO 5s.A,’57.105 104% 104% + } 22 Staley wy 6s, 1942. 3 
." 2 — 1 1987 i 105 10a 105” t o “5 | Stand G E 68,’35,cv 48% 
53 | Nat P&L 6s, A. 2026. 20% 88 89% + 1% 21 a 6s, 1935 weeeeeeee 49 
3 | Do 5s, B, 2030 77 80% + 2% 109 a 6s, = weeee - 
M 3 | Nat Pb Sv 5s,'78,codt ™™ A 129 | o 6s, tepoe eee i 
Nebraska Pw 414s,'81. 1097 & 109% 109% + 4 | Stand Iny 5s, '37.x w 92% 
2 582 | Do 6s, A, 2022 111 111 % 1 | Stand P & L 6s, 1957 40% 
Neisner Bro 6s, 1948.. 97% 98% + 11 Stand Tel 514s, A,’43.} 36 
7 . « Sup Pw Mi 4igs, 1968.1007 
y+ Me 41 Nev-Cal El 5s, 1956 75 75 3% 52 z. Ww 48, % 
% 5 | New Amst Gas 5s,'48 109% 109 109 vA 33 44s, 1970....... 100 
Do 5s, 1948, reg. 104 104 1 Do 6s, 1961 cues 
i p | New Eng oes 5s, ‘47 60% som S.. % 108 Saete x Co, 5. 5s, 1940.. 02% 
9 Do 5s, 1948 ......-. 6 : rand 
1% 124 Do 5s, 19% ss @ — % Re, Dpto ok eR 
18 | New Eng Pw 5s, 1948 65 62% 64% + % 51 TENN EL PW 5s, ‘56 94 
Do 54s, 1954 67% 68 4 37 Tenn Pub Sve 5s, °70. 
5 | N ¥ Cent El 5%s, °50. 4h 94 9 + 1% 15 Texas El Sve 5s, 1960. 98% 
ly 71 New Ori P S 4%s,'35t§ 82% 60% 61 20% 101 Texas Gas Util 6s, "45 
‘a 39 | Do 4%s, 1935, co dt 61% 58 58} 18 s ‘Toane P ot 5s, 1937. 106 
16 Do 68, A,'49, ex intt 48 40% 40%— 4 o 58, 1956..... 
% 203 | NY P&L 414s, 1967.104% 104% 104%4 184 Do 6s, A, 2022 
% 44 N ¥ P&O RR 4\%s,'50.107% 100% 10714 % “us ees és. "gt. ap S3% 
N ¥ St E&G 4%s.,'80. 100% 99% 100% "A ‘ ie Water 5s, 
N ¥ St G&E 5%s,’62. 107% 10744 107% + % 2 | Toledo Edison 5s, '62.107%4 
3% +1 N ¥ & W Lt 4s, 2004 1 104144 104% ra 17 | Twin C R T 5%s,A,"52 5 
1% 70 Niag Falls P 5s,A,'59. 108% 108% 10814 + 2 Sat i ; 
3% 14 Do 6s, AA, 1950 107% 107% 1 ULEN & CO 6s, '44,st 49 
ary 6 No Am L&P 5s, 1936. 101% 101% 101% 1 Union Elec 414s, 1957.107% 
18 Do 5%s, 1956 60% 62% + 1% 82 | United El N J 4s,'49.114% 
+ 3% a Nor Cont U 5%s,A,'48 $33 31% 31% % 13 United L&v 5Y4s. "59. 937 
56 | Nor Ind G&E 6s, °52.105% 105 105% + 2 Do 6s, 1975. , 
ra 75 Nor Ind P 8 5s, C,’66 98% 98 98 ly 38 Do 614s, 1974. : 
% 50 | Do 5s, D, 1969 98% 97% I74 1% 81 United L&Rys 5148,'52 60% 
% 6 Do 44s, E, 1970 ..- 93 93% 47 Do 6s, A, 1952...... 98 
+ 2 | Nor Oh P&L 5%s,"51.106 105% 105% + M% 27 Do 6s, A, 1973...... 46 
No St Pw sts, 1961 102% 103 75 U S Rubber 6s, 1936..1 
1 45 Do 54s, 1940 % 101% 101% + % 26 Do 6\%s, 1987... ara ai 
+ 1% 142 | Northw El Co 6s, '35$ 93% 92 1 66 Do 6s, 1939. 
4 162 | Northw Pw 6s, A, ‘60 33% 32 33 + % 10 Do 6%s, 1940. 
Ss 95 | Do 4s, A, '60, c od. 32% 32, 32) + } 4 | Utah Pw & L 44s, "44 89% 
2 i. i N W Pb Sw 5s, A.’5792 89% 91% + 2 48 Do 68, A, 2022 % 
1g 13 | OGD GAS CO 5s,"45.100% 100 100% + % 37 VA PUB SER 6s, ‘46. 13%, 
1 
Ms 10 | Ohio Edison 5s, 1960. 105% 106 + % 57 Do 5%s, A, '46 9: 
1” * | Ohio Pw 4%s, D,'56.. os% 104% 104% Me 31 Do 5s, B, 1950 
& | Do 5s, B, 1952 106% a 5 r 
+ & 46 | Ohio P S 6s, C, 1953. 108% 109 + % 6 WALDORF-A 7s.'54 
38 Do 5s, D, 1954 : 103% 104 + % 21 Ward Bak 6s, 1937... 
+ 2 Do 5%s, E. 1961 .. .106% 105% 1055 4 17 | Wash Gas L 5s,'58..105% 
Okla Gas & E 5s, '50.104% 104 104 le 28 Wash Ry & El 4 "51.105%% 
2% 32 Do 6s, A, 1940 2 101 101 % 33 | Wash Wat Pw 5s 60. 105% 
+ % 12 Okla P & W A,’48 68 65% 66% + 1 21 West Penn 5s, 2030. . 
+ 12 *Osgood Co a ‘38. 400 40 1 West Penn Tr 5s,'60 
+ 1 14 Oswego Falls 6s, 1941 78 77 78 3 West Tex Ut 5s,A,'57. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, June 1 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
455 Alas Jun... 17% 16% 16% 


372 Anglo Cal N 
B of SF 13% 134 
3,275 Asso In Fd 3% 2% 
1,420 Atlas ImpD 
En, A.. 9% 9% 9% 
80 Bk Cal NA.165 160 162% 
7,265 Byron Jack. a 11% 11% 
615 Cal Sug.. nd rif 
55 Do 7% pf. iy 21% 21 
100 Cal Copper. 4} Ie wy 
95 Cal Cot M. 12 11 11 
120 Cal Ink, A. 35 35 35 
60 Cal Ore Pw 
1,728 C ue Pack, 35% 34% 34 
y a. ack. i 
56Cal WS pf 89 88% 89 
940 Caterpillar. 4 42 
200 Cl Neon EP 1 10 
10 Cst CosG&E 


13% 
3 


6% istpf 93% 93% 93% 

445 Cons C I,A 30060 30 
1,087 Cr Zel vtc. 4 3% 3% 

P - 0% 55 
175 Do pf 60 54% 55 
Di Giorgio 

$3 pf... rt 34% 

275 Eld Oil W.. 24% 23% 23 
510 Emp Cap... 9 8% 


235 Fire Fund I 83% 80 
1,393 Food Mach. 34% 33% 
1,199 Fost & Kl. 2 2 2 

45 Gal M Lau 44% 44 44 

745 G Paint, A. 20 
3,136 Do B. 3 
2,250 Gold State. 6 

100 Hale Br St. 10 10 10 

555 Hawai C&S 4, 49 49 

ho HF&MI. 40 
2,730 Honolu_ Oil. 

125 Hono! Plant 324% 31 31 

250 Hunt Br, A 7 7 

10 Hutch SugP 16 16 16 

400 Is] Pine Co 9 8 8 

30 Do pf 


pf.... 27 26% Fr 
290 Leslie-C S. 26 25: 
LAG&GE pf. = 100 
1,970 _— Co.. 1 1 
Mag & C 9 9 
2,405 &. Cal M 4% #5 
400 Mark St Ry ‘ 


7,857 Natom Co.. 
5 No Am >? 
6% pf.. 


pr pf. 
760 Nat ‘Auto Fi 
39% 
33° 


» pf 39 3975 

Do 5%%pf 37 % 

3,330 No Am Oil. 14% 114% 11% 
5 Occid Ins C 24 24 24 
725 Oliv U F, A 18% 18 18 

795 Do 4 3% 3% 

205 Pacuhau 8S. 8% 7 ™ 

1,397 PacG & E. 22 19% 21% 
,529 Do6% ist pf 25% 25 25 


479 Paraf oe. 
65 Pig Wh pf. 
Ry Eq & R 
ist pf... 


% 
13% 13% 13% 
188 Do Serl. 2 2 2 
425 RainierP&P 33 32 32 
250 Roos Bros.. 13 12% 12% 
70 SJ ae 1% 
pr -104 103% 104 
600 so 3 s, % : % 
10 a # 24 
3,327 shel u ‘Oil. 956 
95 89 
5 sive oe z’ 
6% pf. 


Pp 82 82 82 
0 Soc Vac Oil 14 14 14 
100 $ Pac Gold 
&, «oe 1 1% 
310 Spr 
4,389 Std oi "cal. 38144 33% 33 
35 Tel In 3 36 ro] 


1,005 Tide WA 012 10 
Do 6% pf.101% 100 1014 
38,574 Transamer. 
,209 Un Oil Cal. 20 


280 Un Air Lin 5% 5% 
5 Wells Fargo 
B&UT...245 245 245 
456West P&S.. 18 17% 17% 
ogg 
$2,000 Pac G&E 


5%, "56.10% 107 107% 
1000S PCS 

4%, we 104% 104% 
5,000S Pac 4%% 

1969 ... 68 68 68 


CURB ge 


100 Alask Trd. 

407 Am T & T. its ity iB 

200 Am Toll Br . 

355 Anglo Nat.. 10 t to 
2.750 Argonaut .. 14 14 14% 

100 Ark Nat G 1 1% 

100 Atlas Im D, 


5 iho 6% 6% 
100 Avia Del... 3% 3% 3% 
10 Cal > Pw 
6% 43 43 

20 Do es, 27 41% “7 41 
2,853 Cities Serv. 2% 2 
1,062 Cont a . 50 =.55 

55 ae 

. ist pf... 80 77 

20 Do 2d. pf. 42% 42% 42% 
1,790 Emsco Der. 11 11 11 

110 Ewa Plant. 49 8 48 


5 Gen Motor. 31% 31% 31% 
TOG WE! Ch.175 = “ 
15 Haw Sug .. 40 
310 Hono Sug... 6 OM 7 
1,250 Idaho pe. (3.75 bat | = 
1. a4 Italo Pet. Rs . 


Do pf .. a 4 
tH Chrysler .. 12% “42% 42 


65 L McN&L. 
it) Loe kh air:2.98 12.90 "2.35 2.35. 


75 Nat Auto 
Fib pf...106 160% is 
100 Occid Pet.. .27 


95 Onom Sug. 41 fy Ty 
1,525 Pan Am F 4 11% 11% 
oo3 Pac East... 3 2% 2% 
100 Pac West 9 9 9 
630 Pine Hold.. 16 15% 16 


100 Radio Corp 
225 Shasta Wat 25% 24 24 
100 Silv K Coali5 15 15 





San Francisco 


CURB EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 


1,508 So Cal Edi 16% 16% 16% 
210 Do Sige pt 20% 20% 20% 
0 Do Te bE 25% oot 2544 

0 T% Pp 
140 So Pac G G mes 


pf 23 
100 Repub Pet.2.00 2.00 2.00 
310 Vird Pack.. 9 9 
250 Wai Agric.. 56% 54 54 
200 Un Sta Pet .26 .2 
BONDS. 
$15,500 Crn Wil 6s, 
1951 oe ae 104% 104% 
107 107 
ODD LOTS eae ae 
350 McBryde 8. 25 


amo 
rx) 
a 


10 Mont Ward. zy 





8 Un Con Oil. 

Los Angeles 
STOCK EXCHANGE. 
STOCKS. 

Sales. High.Low. Last. 

300 Band Pete. 3% a 8 


800 B C Oil, A 3 

30 D S8t pf 73 
2,700 Buck U Oil 

pf vtc..17 17 .17 

100 Byr Jack . 13 13 13 


300 Chrysler ... 44 44 44 
400 Cla N El P ¥ 10% 10 
1 


400 Barns Corp 5 
73% 13% 


3,800 Con Steel.. 2% 1 
: 10 


. 24 
1,400 E Der & E 11 114% 11 
. 14 «64 


y 
17,100 ae & 
6,300 Lin Pete .. .41 


Pp 99 

500 L A Invest 5: 

1,000 Mas Oil .. .40 .35 .40 
1,000 Ocean Oil... d 

i 000 =. L’d. .08 

400 P: 17 


‘ac Fin.. £ 16 
400 Pac Gé& El 21% 1 21% 





s 
: . a: reg 
ere ee 
8 


4,000 So Cal Ed 154% 16 
120 Doorig pf = 
800 Do 6% pf 22% 22 
800 Do Jopt 20% 20% 
1,400 Sou’ ac.. 1 16 
3,400 S O of Cal 33033 
3,800 Transamer 5% 5% 
25 Un Bk & T 88 88 
8,900 U Oil of C 1 4 
3,800 Un Con Oil 5 
4 


6 
55 .65 
MINING STOCKS. 


1,000 BI] Mam’th.10 .10 .10 
1,000 Cal Mines. .06 .06 . 
8000 Imp Devel. .01% -01% .01% 
9,500 T RG Min 45. .45 


5,000 Zen G M..2.07% .06 .06 
C.EED ~~ 


394 Am T & T. = 120% 
1,700 Cities io. 2 
100 Gen Elec. si Sig 
600 Gen Mot... ‘3 31 
100 Mont Ward 26% 265% 





200 Radio ..... 5 
800 Tide W As 11 ug 11 
200 Warn'r B P ae 3 3% 
Pittsburgh 
STOCKS 


Sales. High.Low. Last. 
175 Alleg Steel.*27% 26 26 
1,213 Armst Cork 21% 19% 19% 
306 Blaw-Knox. 10 10 
2,830 Carne Met. 2 1% 2 


1,966 Col G&E]l.. 7% 6% 7 
100 Devon Oil.. 13% 13% 
215 Duq Br CIA 7 1% 
100 Pitt Br. 1% 1% 1% 


2,167 L Star Gas 5% 5 5% 
Mesta Mach 29% 29 
195 Pitts Br . 3 3% 3 
Pitts Forg. 3 3 3% 
160 Pitts Pl Gl. 60% 61 
800 Pitts Sc&B. 6% 6 6 
100 Renner Co. 1% 1% 1% 
400 Sham O&G 1% 1% 1% 
315 Un pe ey 38 37 «=—-33T% 


= Victor Br. 1 1 1 


22 W Air Br.. 22 20% 20% 
351 W EI@Mfg. 50 43% 43% 
112 Pitts Oil&G. 1 1 1 


320 PittsCoal pf 30 30 30 
530 Plym’th Oil 9 9 9 


BONDS 

$2,000 Ind Br 6s..103 
UNLISTED 
235 AmRad&SS 3 13 13 


103 


1,170 Anaconda C 17 13% 14 
112 Cities Serv. 2 1% 
343 Gomaseum 1 1 1 
96 Cont Oil ... 20% 20 
112 Curtis-Wr.. 2% oe 
598 Gen El ... 265% 

741 Gen Motor. 32 29% 
300 Gulf Oil .. 71 71 71 
65 Lo StarG pf 
6% conv. 92 90% 91 
100 Do 6%%pf 99 99 99 

55 PackMotCar 4 
7 ParPub ctfs 3 3 3 

151 Pennrd vtec 2 2 

723 Penn R R.. 22 


392 Radio Corp. 5% m § 
235 Rep Steel.. 134% 11% 12 
235 Soc-Vac ... 15 13 13% 
741 St Oil N J. 49% 4 45% 
421 United Corp 3 2% 3 
958 U S Steel. 30% 
10 W’ner Bros 3 3 3% 





Montreal 


STOCK EXCHANGE, 
STOCKS. 
Sales. High.Low. Last. 


156 Asso Brew. a 1 “ 
185 ot « 

= Bawif N ns 
5 Bell Tel. T 304 124 124 

11, 328 Brazilian ... 10 
508 B C Power. 25% 24 24 
100 DoB 2% 2% 
700 Bruck Silk.. 1 16% 16 
= Bidg Prods. 30% 30 30 
tee — az 63 6 
-110 110 110 
8 7 
- 15% 144 14 


pf. 
2, 495 Can Car. 
805 Do pf... 
1,869 Can Celan.. 2414 2214 23 
552 Do pf....110 = 107 
as PP ots: Ba 76 19 
an Cem. 
236 Do pf.... 56 soit ssi 
75 Can For In. 25% 25 25 
345 Can Cotton. 60 52 %& 
17 vas > ames El 


42 2 
2,720 Con Ind Alc 9 8 
1,115 DoB ™% 7 7 
A. Can No Pw 19 19 19 
960 Can Pac Ry 114% 1 
aoe Cockshutt P 
3,900 Con Smelt.. + 167 
502 Dom Bridge 30 28 28 
460 DomCoal pf.134 130 
25 Do new .. 17 17 17 
25 Dom Gilass.110 110 110 
827 Dom S&C,B 4% 4 4 
582 Dom Text.. 74 69% 69 
15 


210 Dryden . 3 3 3 

70 Fam a vt. 15 15% 15 

” 8 mF. - ‘ 4 12 
ye atta on. 12 12 

110 Gen S a“ ie - 

242 Goody" r 2 111 111% 111 
135 Gurd ...... a 6 

80 Gypsum 5 $s? 5 


5Ham Br pf 21. 21. 21 
2,441 Hollinger — 14.50 14.80 
316 How Smith. 10 10 


125 Do pf... 85% 85 
11,273 Int Nickel.. 27 
2,264 Imp Tob. 3 1 
30 Int Power.. th if 
91 Do pf 47 
290 Lake of W. “3% 8y% 
125 Lindsay pf. 40 ¢ 40 
918 Mass-Harris 4 
2,151 oe oe 38 
6,290 Mont Pow.. 28 
52 Mont Train 98 98 
2,822 Nat Brew 34 
900 Nat Stl Car 7 3 15 


76 Ogilvie .-170% 170% 170% 
22 Do pf....132 131 

45 Ott Pow pf. 104% = io4 
75 Penmans .. 
115 Pow Corp.. i ™% 


1,197 Quebec Pw. 14% 4 14) 
1,257 Shawinigan. 16 15! 
140 Sher Wms.. 12% i 12 


15 Do pf.. 
276 So Can Pw. 
55 St Law Pap 
80 Do pf 


‘105 102 102 
10 9% 


.... © 46 
55 St L P pf. ul” 10 ee 
345 Stl of Can. 48% 47 
120 Do pt..-- 43% m4 4% 
= Viau ag 1.75 1.7 
Wabass S| 20 
$0 Winn Elect 1.25 1.25 
50 Do pf.... 4% ie 4 
BANKS. 
35 Cam (4%).. 61 60% 61 
23 Comm (8)..149% 149% 149% 
219 Montl (8)..175 173% 173% 
N ot (12). 284 
180 Royal (8)..154 153 153 


BONDS. 
$47,050 Power debs 49% 49 49 


CURB MARKET. 


815 pono ae on 11 11 

300 A oa... -2 2 » 
62 Bathurst, B 1.10 1.05 1.05 

851 Beauhar 3% 3% 3% 


5 Belding pf.116 116 116 
5 Bright pf.. 75 75 175 
2, 517 Brit Am 0 16 


1 16 
151 B C Pack.. % d 
5 oO pf.... 164% 16 16 
75 Can Dredge 23% 23% 23% 


15 Can N P pf.100 100 
45 Can Vineg. 28 28 28 
425 Champ pf.. 7 7 
160 Com Alcoh 


330 Dom Stores 7% 7 7 
. 4 


285 Dom ig 4% 4 
25 Do 50 50 50 
400 _— Prlect 8% 8% 8% 
46 Fr: 3% 3 3% 
120 Do voting 2% 2 2% 
250 Home Oil. .70 .70 .70 
30 Hyd El Sec 3% 3% 3% 
14,667 Imp Oil ... 22. 19% 19% 
4,662 Int Petrol.. 39% 34% 35 


150 Int Util, B .35 


10 Manitoba P 2% 2% 2% 
1,070 Melchers, A 11 9% 10 
DoB.... 2% 2% 2&% 
120 Mitchell ... 3% 3% 3% 
15 Page Hers. 85% 85% 
45 Pow C pf.. 83 83 
165 Regent Knit 5% 5 5% 
35 Rogers Maj 6% 6% 6% 
95 Seagrams 15 14% 14% 
So C 8 85 85 
= Thrift -1.80 1.80 1.80 
Do pf 7 7 
700 Unit Dist.. .55 .50 . 
385 Walk’ville 3.80 3.65 3.75 
365 Walkers ... 25 24% 24% 
2. DO ..+ of 
109 Whitt Can.. 3 3 3 


MINES. 
19,730 } Mo 
38. razil 






300 B 
595 Bulol ‘ 
8,000 Cartier Mal ey, omy . 
1,800 C oh 
10 my | 2241.10 41.10 41:10 
650 Falcon Br.3.85 3.80 3.84 
1,700 a = 05 .09 
M. -16% .17 
850 Lake Shore soy ‘Bl 52 
1,000 Lamaque.. .04 -04 
2,000 Lebel ..... .05% 05% 05% 
10 McIntyre .. PB 41% 41% 
-00 39.00 


4,400 Pickle Cr..2.57 2:29 2.57 





Montreal 


CURB MARKET. 
UNLISTED STOCKS 


Sales. High. Low. Last 
500 Premier ..1.60 1.58 1.58 
43,470 Quebec ... .70 = -70 
7,305 Read Auth .80 -78 
6,275 Siscoe .-2.91 2. 8 2.80 
9,081 Sullivan .. .61 58% 
485 Tk-Hugh 4.25 4. 14 4.25 
UNLISTED STOCKS. 
660 Abitibi ... .90 .80 .90 
65 Do pf ... 44 3% 4% 
3% 3% 3% 


642 Brew Corp. 
423 


Do 4 - oe ae 21 
-65 


280 Br & D 


ist. 
5 Cam ind, B. insy its 178% 
3214 32% 


— Can Malt. 
5Can Sug 


ar. 59 3 59 
230 Cons Bak. 16% 15% 15% 
972 Cons Pap..1 20 1.00 1.20 
560 Ford, A.... 27% 25% 25% 
110 Gen S W pf 43 «042% ~=42% 
10 Mass-H pf. 23% 23% 23% 
71 McColl pf.. 97 97 97 
295 Price Br... 2% 2% 2% 
100 Do pf ... 23 2% 23 
880 Royalite .25.25 23.50 23.70 
395 Westons ... 33% 32 32 
BONDS. 
$5,000 —_ Se, "53 
30 «300=— 30 
1,200 Com” Sep 
5y%s, '6115 15 15 
1,000 Dom Tex 
44s, 55. 104% 104% 104% 
Detroit 
STOCKS. 
Sales. High. Low 


5,538 Auto City 
1, = | ~~ yar A 


1,696 Chrysler 
400 Cont! Mot....... 
121 Deisel ‘ 
272 Det Edison 
100 Det Gray Ir. 


470 Hail ‘Tame 

125 — 

210 Hoo 

130 Houdaille, A 
2,959 Do B 

266 Hudson 


on p - 
100 Mich ro Tube. os 
2, = Mich = 
9 Mot pan 
$25 Mot Wheel 
3,726 Murray .... 
25 Natl Steel .. 
1,000 Packard 
1,274 Parke-Davis .... 
20 Parker-Rust 
7,662 Pfeiffer 
633 Reo Mot 
1,445 Rickel 
652 Riv Raisin 
355 Scotten . 
25 Stearns 


1,270 Univ Cool, 
1,070 Warner ° esate 
16,500 Wolv Brew ..... 
95 Young 








UNLISTED DEPARTMENT 


150 Amer Rad 
106 Amer T & T.... 
225 Borg-Warner 
1,945 Com & So...... 
505 Consol Oil 


620 Kelvinator ...... 
385 Kennecott 
100 Kroger 

50 Purity 
205 Natl Dairy 
401 N Y Centl. 
266 Socony . 
365 St Brands 








° - 
1 


14% 
122% 


New Orleans 


STOCKS. 
Sales. 
20 Coca-Cola B 


pf, A... 60 60 
7DHHolmes 90 90 
BONDS. 
1,000 N O City & 
Lake 5s. 92 92 
5,000 NO City RR 
m 5s 89 87 
500 NOGity ‘i -108 102 
5,000 NO Pub I 
4s, 50. P101% 101 
3,000 Do '4s,'42.101 100% 
3,000 La St 
1948 


CURB STOCKS. 
1,234 Jeff Lake O 3% 
100 Do pf.. 


2% 
5 


1 


34% 
1% 


High. Low. Last 


60 
90 


92 
87 
102 


101 
103% 


"103% 103% 103% 


3 
5 


INOPS pt 17% 17% 17% 
athe mares 
pf 900 Din 77 77 
Minneapolis— 
St. Paul 
STOCKS 
Sales. High. Low. Last 
100 Diam’dIrW 3 3 3 
530 Minn Min & 
Mfg .... 16% 15% 164 
UNLISTED 
828 FirstBk Stk 8 © . 
636 NorthwBanc 5% 4% 5 
110 Tri-St T&T 
TE cicene 10 10 


3% 
119%, | 


| Sales. 

25 A 
125 A 
235 A 
100 A 
130 

2,768 A 
135 A 
361 

| 410 A 

| 2,143 A 


6 
122 B 
85 B 
11B 
53 
188 B 
145 B 
55 B 
94 
473 C 
535 C 
100 E 
265 E 
585 


a 


700 E 
81 
625 
100 
652 E 
380 E 
288 Fi 


320 G 
5G 


50 L 


_ 


$1,000 A 





| 10 Bi 


6,000 E Mass 4%s 
1948 


57, 
13,000 Un Rys &E 
a 


Boston 
STOCKS 
High. Low. Last. 
dams Exp 6% 6 6 
mAgChD.. 48% 41% 41% 
m & Cont. 9% 9% 9% 
mPneumat 1 1 1 
Do pf 3% 3% 3% 
m T & T..123% 110% 120% 
m Wool 8 
Do pf 501% 42% 40% 
mosk Mfg 2% 2% 2% 
naconda 17% 14 14% 


igelow San 18 18 18 
o pf 89 89 89 


ost & Alb.105 100 100 

os Elev 64% 64 64% 
&MASt 4% 4% 4% 
Do pr pf. 15% 144% 14% 
os Per Pr 11% 10% 11% 
rown pf 8 8 8 

rown Durr 2% 2 2% 
alu & H 3% 3% 3% 
ities Serv. 24% 1% 1% 
op Rge 3 3% 3% 
Boston C 1% 1% 1% 
G & Fuel 3% 3 3% 
Do pf 46 42% 45) 

Do pr ptf.. 62 604% 60 


Mass Ry .80 .80 .80 
Do pf 8% 8 8 
Do pf B 3 2% 3 
Do adj. 95 95 

dis Ei I11.133% 


mp Group 16% 


irst Nat St 51 49% 51 
Jen Cap 28% 285, 28% 
en Elec 265% 23% 24 
jichr Co 44 4% 4 
illette R 145 135 13% 


% 
ramby Min 74% 7% 


25 Hatha B pf. 24 18 18 
40 Hyg Syl pf.108 
50 Isle Roy... .65 . i 
292 Kennecott C 20% 17% 


ib,McN&L 64 


10 Maine Cent 5 5 5 
225 MassUtilAs 
8% | 95 Mergenthal 

150 Nash Mot 13 
257 N Eng Tel.102 

62 N 
131 NY, NH&H 5% 
300 No Butte.. .27 .25 .27 

24 Old Col RR 62% 


1% 


2745 27 


ew Riv pf. 75 


700 Old Dom. 50 .45 .45 
785 Pac Millis 16% 15% 15% 
751 Penn R R 2214, 20% 205% 
560 P C Pocah. 2344 21% 22% 
250 Quincy Min % 5 & 
46 ReeceButH. 14 14 14 
450 ReeceFidgM 2 2 
745 Shawmut.... 9% 9% 9% 
160 Shann Cop. .13_ .10 
110 Silv King 15 145% 14% 
467 Stone&Web. 5% 4% 5% 
100 Sub Elec 1 1 1 
55 Sulli Mach.. 14 12 12% 
268 Swift 16% 15% 15% 
265 Torrington. 85 84 
169 Unit Drug.. 9% 9% 9% 
862 Unit Fruit.. 90 844, 84% 
346 Unit Fdrs a : y 
855 Unit S Mch 83% 81 81 
70 Do pf 394%, 39% 39% 
1,014 U S Smelt..113 105% 111 


125 Utah Apex % % % 
,250 Utah Met&T 1% 1% 
6Vt & 
25 Venez-Mex 24 2% 
106 Waldorf Sys 
20 WaithW p pf 35 35 35 
15 Walworth 23 24 2% 


Mass.125 
5% 


195 Warren Br Bi 4% 5% 
BONDS 
mos 6s,'48 53 53 53 


60 59% 60 


1,000 Do 5s, '48. 63 63 63 
300 Do 6s, ’48 
70 70 70 
650 Do 6s, '48 
D 70 70 70 
Baltimore 
STOCKS 
Sales High. Low. Last. 
1,070 Arundel 19% 19 19 
100 Atl Cst L 
Conn 27 27 27 
200 Balt Tube 3% 2% 2% 
2,430 Bik & Deck 11 10 10 
211 Do pf 30 29%, 30 
41 Ches&Pot T 
Balt pf.113 112% 113 
324 Con GEL&P 74 70% 73 
90 Do 6%pfD.112% 112%4 112% 
12 Do 5%%pf 
. 111% 111% 111% 
62 Do. 5%pfA.113 112% 112% 
20 E Port RS 
P 9% 9% 9% 
| Em B Sel,A 16 15% 15% 
| 32 Fid&Dep Md 72 71% 72 
26 Fid&Gua F 31% 31% 31% 
49F of Am,A 7% 7% 17% 
895 Houst O&T 
pf, new. 10 8% 8% 
850 Md Cas 15% 1% 1% 
2,850 Do pf 1% 1% 1% 
40 Mer&Min T 28 28 28 
337 Mon W Pa 
PS 7%pf 18% 18% 18% 
2,056 New A Cas 9 8% 8% 
165 Penn W&P. 70 69 70 
4,953 U S Fid&G 10% 9% 9% 
5 W Md D pf 90 90 
BONDS 
$600 Balt City 
4s, ‘51..110 110 110 
400 Do 4s,'61.109% 109% 109% 
5,000 Balt Tr No 
Balto 5s 
| "42, ctfs 13% 13% 13% 
3,000 Cen P6s,’56 8014 80% 80% 
4,000 Ga Ala RR 
5s,’45,cfs 10% 10% 10% 
1,000 Ga _Car&No 
ie ’34 
ex ctfs. 15% 15% 15% 
11,000 Md EIR 6s 


"33ex cfs 47 46 47 


5,000 oe. 6%s 


‘ctfis 8 8 8 


4s 

| , etfs 134% 13 13% 
| 15,000 Do Z 49 

| etfs . 13% 13 13% 
| 9,000W B&A Ry 
5s 41 

ctfs 3% 3% 3% | 





Cleveland 


STOCKS. 

Sales. High. Low. Last. 
110 Allen Indus 19% 19 19 
190 Apex Elec. 6% 6% 6% 
= City I * F 24% a 24 

Do 98: 97 
He Clev ft pt. = 
= ae «4 Rwy 3 55 
etfs. 54 54 54 
36 ciittscp vtc 7% 
106 —_ —_ n 


10 Dew ‘aes 98 
35 Elec Cont. 33% 33 33 
100 Fault! 


120 Foote-Burt. é f 
30 Geomet St. 1 1 1 


19 Gt Lakes T 12% 12% 12% 
20 Halle Bros. 15% 15% 15% 
120 Do pf....101 100 101 
19 Hanna M A 
BE cccce 107 107 107 
123 Interlake 8S 26% 26 26 
34 Kaynee pf. 7044 70% 70% 
130 Kelley Is..15 15 15 
115 McKee B.. 11 10 10 
40 Medusa Ce. 15 15 5 
650 Metro Brick 5 4% 4% 
30 Mur-Oh Mf. 9 8% Bly 
20 Natl Acme. 6% 644 6% 
436 Natl Ref.. 6% 6% 6% 
175 Natl Tile.. 2 1% 1% 
120 Nestl-Le M 3 a 
1900 CorpA 28 27% 28 
235 Ohio Br, B. 25 2444 24% 
0 101 01 101 


400 Pat’on-Sar. 21 
653 Rich Bros... 51% 
15 Sieber Rub 1 
8 Do 7 


pf. 
191 — Wil ‘pt 
A. 


10 106} 
235 8 a M A Corp et of 10% 


pf 95 33” 95 
58 Weinb Tels 13 «O13 13 


Philadelphia 
STOCKS. 
Sales. High. Low. Last 
276 Am ae 38% 37% 3 
2,035 Am Supe im # = 
268 Bell T Pp ~ 3 or 15% 117 
fi ane EG M mets 3 
2 2614 261, 
425 Buda fa Wheel 74 a ‘ = 
10 Cambria Ir Pe 49% 
160 oy Pub 21 20 
Do ‘4 = 
2,024 Com’ v “? 
75 Do . * iv 41% 


pt .. 
40 Horn@ NY 24% 24% 
20 Horn & 


ss eS 
50 Packer Cp. if % T% 





2% 2 
94 me SX, S M 87 86 
625 Phil E P pf 33% 
50 Phil R Tr.. 2 
= Do A £6. § 


4% 

182 Phil PH of. 112 1114 111y 
13 Scott Pap. 66 66" 66” 
25 Do pf A.121 121 
6 Do pf B..112 112 
50 Tacony P B 23. 22% 

800 Tonop Belm 4, on 

1 


1,000 Tono Min.. 1 1 

2,135 Un Corp... 3% 2% 3 
786 Do pf ... 33% 28% 31% 
900 Union Trac. 5 4% 5 


14,288 Un Gas I.. 14% 12% 13% 
234 Do pf ...102%4 101% 1017, 
BONDS. 
$19,000 Elec & P 4s 14% 14 14 
200 Phila El 1st 


111 111 


1,000 Phila 
sue "72. 110% 110% 110% 
St. Louis 
STOCKS. 
Sales. High. Low. Last 


80 Brown Shoe 60 59% 59% 
6 Do pf ...125 125 125 
34 Burkh’t M. 124% 12% 
125 Do pf ... 30 30 30 
10 Century El. 25 25 25 
13 C-Cola Bot. 45 45 45 

9 


8 ¢ 
25 Ely-Walker 19 19 19 
310 Falstaff Br 4 4% 4% 
100 Hamil Bro'n 2% 2% 2% 
20 Hyde Park. 18 18 18 
115 Intl Shoe .. 46 
5 McQ-Norris, 54 54 54 


50 Meyer-Bl... 14% 144% 14, 
72 Mol Elec, A 16 15% 15% 
65 Mo Portl’d. 8 7% 8&8 


245 Nat Candy. 12% 11) 11 

5 Do 2d... .102% 102% 102% 
165 Rice-Stix .. 11° 10% 

100 Stix-B Fi.. 9 

241 SW. Bell pi. "1235 121% 123% 
433 Wag El .... 15% 15 

Do pf ...112° 112 

107 


BONDS 
$1,000 Nat BM 68.107 


Cincinnati 
STOCKS 

Sales. High. Low. 
520 Am Laund. 15% 15 15 
4 Carey (P).. 39 39 39 
23 Churngold.. 54 5% 5% 

151 Eagle Pich. ai 5 
60 13% 


Formica .. 13 13% 
12 Gibson Art. a 25 25 
20 Hat Cam pf 8 7 
10 Kahns part. 10% 10% 10% 
63 Kroger .... 24% 3 
55 Proc & G.. 481, 48% 
Do 8% pf.119 119 119 


225U S Play C 39 38 38% 
#®USPr&L 6% 6 
58 f.... 24 21% 24 
UBLIC UTILITIES 
366 Cin G & E. 1% 93% 
100Cin SBT. 78 75 78 
245 Cin, St Ry.. 3 ai 3 
5C N OT P.180 180 
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Transactions on Out-of-Town Markets—Continued 















































| 
Chicago | Chicago Chicago Toronto Toronto Toronto 
STOCK EXCHANGE. | STOCK EXCHANGE. CURB EXCHANGE, | STOCK EXCHANGE. CURB EXCHANGE MINING DIVISION. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. STOCKS. 

Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. — — _—. a ogee oo - eo nae 
; 5 100 N A T 8°55 2.39 2.39 2.39 155 Laura Sec’d 61 orth Star. 1.50 1.50 1.! : oneta 2 1 
“So Saeme bap 20% pti 3,400 Meld. 4 as es, 150 Paducah C. .65 . .56| 2,425 Loblaw, A. 19 ti 18% 320 Do pf.... 3.60 3.50 3.50] 35,600 Mor Kirkl. 68 64. .68 

5 5 1.050 McG Elec.. 18 16% 1644 100 Sterling B. a a a 455 Do B.....18 17% 17% 40 Ont Silk pf 85 85 85 3,925 Nipissing ..2.60 2.30 2.3 
200 Adams Roy 6 > ss p zg 3 
100 Adv Al.... 1% 1 1% 30 McQ Norris 54 ss 100 Willys Ov... . d F = . Leat a a a on F sot om m% Hs ™* 17,101 Noranda .42.00 38.00 39.00 
7 31 i, . bo * - 
12) Altre bi 04 20 BM | 100 Mg Mis. 28 (24 34] BOARD OF TRADE. aS betiet Me % | eee my Uh | leene ce ge 8 
f 15% 14 15 1,100 Mickel F 1% 1% ; 1,8 assey-Har 4% 4 4% up Pe . n 4 
1, 380 Am PS oder : om ee Mtn Dial ¢ 3008 23 me. . - a = 15 Monarch pf. 88 88 88 10 Sup Pet Com 26 25 25 78,800 Olga Oil 05 04% .04% 
‘150 Assoc Inv..129 125 128 20M U 6% ry % 7 P 100 Dist & Br. 2 2 2 = a yr Corp = ow 1” | eS ee = a 69,400 Paymaster. .26 .22% .24 
i 8 100 Mpis M . 2 5 S ® Becces ese ae “ 
eo Bast Bless. 24 20 z 550 Modine 3 24 24 OT M Nort, 12 1 if 7h be B.:-181, 101, 151, | 445 Tor Blevat. 40° 38” 38 Sees Pree ee 9 Cb%, 05%, 05% 
14% 13 L 130 Mon em. oe M § 

1100 Bere Br 3 3G 3 40 Mont W.A. 142" 142" cntataigiactapaminie 75 Nat Sew,A 17 17 17 20Un Fuelipi i? 17 ‘17 $06 Pree tienen 
140 Binks sit 1 10 Moss Leath e% 16% 16% 25 Ont Equit L 7 7 7 205 Walkerv Br 3% 3% 3%{ 3'700 Prosp Ail.1.75 y 60 > 70 

5.650 Borg-War.. 3B 34 50. Nach Sprg. 7 7 7 Toronto 100 Orange Cr.. .30 .30 .30 10 Waterl’o Mf 1% 1% 1%] 3'995 Quemont 07 os 
80 Do pf. 108 108 | 50 Nat Bat pf 22% 22% 22% 120 Page Hersey 85% 8514 851% 8,630 Read Auth. .79 83 717% 
100 Brown oy 1 150 Nat Gyp ‘ 9 814 8h STOCK EXCHANGE = son rt i MINING DIVISION 39,050 RedLakeGS 34 31 (33 

W. A... 18% 1 300 Nat Leat 1 1 1 89 Press aa a . ; 
50 Do B (n) ar % 7 20Nat Rep In 2. 2 ’ STOCKS 5 Por Rico pf 84 84 = 84 | 11,250 Acme Oil... .24 .22 .24 | 15500 Reno Gold iss Lae 108 
100 Bruce E L. 5 5 5 | 1,200 Nob Sparks 154% 14% 14%| Sales. High. Low. Last. 75 Riverside, A 30 29% 30 7,800 Admiral O. 46 .42 .42 8,300 Roche L L 07 06 06% 
150 Bunte Bros 7 7 7 600 No Am Car 3% 3% 3% 910 Abitibi .... 85 85 85 + Russell pf.. 94 92% 93 3,125 Ajax Oil... .80 .80 .80 13,602 San Anton.3.64 3.41 3.57— 

5,050 Butler Bros 6% 6% 6% 200 N Am L&P 1 1 1 385 Do pf.. 6 4% 4% 5 meee. A 9 9 9 2,500 Alb Pac 08 08 19,100 Sarnia 12 09% 10% 
50 Castle A M 300 30 30 170 No W Eng. 13% 12 12 40 Alta P G pf 20% 19% 1914 Do 71 «67 (67 7,450 Algold 48% .50 7200 Sheep Crk1104 ‘91° ‘91 

1.160 Cen I P Sv , ; 10N W U 7% 120 Am Cynam. 20 19 19 1.312 stl ‘of. Gan: » 40% 47 47%] 21,325 Algoma ... .07 .05% .06%]| 80/616 Sherritt '85 ‘61 71 

pf ..... 35% 31 34% pf 2 1% 1% 300 Beauharnois 3% 3 3% 185 Do pf. 434% 44 412 Ang-Huron.4.15 4.15 4.15 32.375 Siscoe 290 2:70 2:77 

100 Cen Ill S pf 9 a 50 Do pl.... 10 9% 10 55 Beatty Bros 10% 8 814 5 Ster Goai.. % 3 3 3,600 Ashley .... .14 .10 .13 10,340 So Tiblem. 10 09 10 
230 Cen I P pf 15% 13 14% 60 Ok G&E pf 86 a0 84% 10 Do pf.. 88% 89 as ts 2 7 8% 7 8%! 75,600 Bagamac... .05% 04% .04%| 30,450 Stadacona. (23% (21 ‘22 
30 Cen 8 P&L , 150 Penn G & E 12% 12% 12% 374 Bell Tel. ..125 14 1% - 97 9 97 | 626,975 Base Met.. .80 33,300 St Anthony .22 119% 22 
Dp —, She 4% % 50 Per Circle.. 37 37 37 10 Blue Ribbon 2 2 685 Union ke 4% 4 414 341.2 20BEAR.. 60 , = 5,150 Sud Basin 1.48 1°35 a 40 

1,150 Cen & S W 800 Pine Winter i 1 1% 5 Do pf.... 19% 1 19% 335 United Steel 3% 2% 2% 1000 Beattie "1:58 150 1:50 aoe oe Fy Hy 35 0 
Ut ...+ . om 50 Potter 1% 1% 1% 85 Brant C pf 29 20%) 1,924 H Walkers. 26 24% 24%) 53,677 Big Mo.... .70 .62 .67 | 18,750 Sullivan 60 56 156 

220 Do pf.... 5 4% 35, 150 Prima 53 ,3.,| 11.570 Brazilian .. 10% =f 9%) 1.155 Do pf... 1% 12 174! 26.618 Bobjo .... 22 (20 '20 | 13,690 Sylvanite 2.30 2:10 2:20 
730 Do pl pf. 28 lt 50 Public 8S... 29% 29% 29%) 4,270 Brew & Dis 1084 ro 5W Can Flo au os 4,900 Bradian ...2.25 2.05 2.10 | 25,100 Tash Goldf 57 150 52 
30 Chain Belt. 26 25, 26 | 2,350 Do 30, 2629 4,270 B A Oil.... 16% 15% 16 1,980 Weston G--. 33% 32 32 10,380 Bralorne ..6.80 6.00 6.00 | 11.630 Teck-H ....4.20 4.12 4/12 
750 Chi & NW 3 3% oat 140 Do 6% pf 93% 90% 92 2BC Pow. 2% 2% 25 Do pf....111. 111 111 91000 B RX.... 12 10 12 5/300 Tex Can 3 a2 as 
70 Cherry Bur 28% 28 Z| 170 Do 7% pi 96 95% 96 42 Build Prod. 30% 30 30% 2:975 Buff Ank..2.80 2.70 2.75 1,030 Toburn ...1.20 1.16 1.20 
200 ChiC&CR pf 24 24 24) 400 Quaker O..134 133 134 78 Burt, F N. 32 31 31 ~aeeer 7,140 BunkHillEx .05 .04% 05 1,491 Towagmac. 17 17 17 

6,850 Chi .... 2% mA 34% 150 Do pf 145 145 145 690 Can Bread.. 3 2% 2% 116 Canada .... 62% 60 62 1.190 Caleae = 29'300 Ventures... (90 ‘80 ‘85 

2,300 Do 35% 34% 34 300 Ray vic p. % % % 87 Do B pf.. 23% 22” 22 ici Commares 108° 146 153 , alg&Edm. .60 .56 .56 aoe 2 ee 
450 Chi Flex Sh 21° 20 300 Rel Mfg...10 10 10 375 Can Cem. 6% 154 Dominion 169 162 163 200 Calmont O. .05 .05 05 28°300 Waveide ‘sa ae 
800 Chi M Ord 21% 19 19 | 150 Ryer .. 28% 27 27 60 Do pf.... 56 55% 55% 66 Imperial ...185 179 179 10,650 Can Malar 58 .55 .58 6.430 Wricht-H an aa a. 

20,550 Cities Serv. 2% 1% 1a | 100 Sears Roeb. 37 37 37 50Can SS pt. 9% 9% 9% 60 Montreal ..177 174 174 1,850 CaribGidQ.1.15 1.10 1.15 6 vmieva ee = . 
30 Cole L&S.. 21 = a | 100 Signode St. 3% 3% 3% 115 Can Pack... 52° 51 51 30 Nova Scotia.286 282 285 80,135 Castle-Tr...1.09 .93 1.05 , ark, . ‘ ° 

3.800 Com Ed (4) 74, J vy. | 100So Un Gas. % K 61 Do pf....113 112% 113 29 Royal ..... 54 153 153 35,050 Cent Pat...1.52 1.40 1.50 NING DIVISION 
= ) ms e& 6 300 Std Dredge 1% 1% 1% 50 Can Canners 4 3% 3% 18 Toronto ...201 201 201 4, on'aee Chem Res. 1. 4 1. 7:7 1. =. MLS #. . 
a : oy 2 25 900 Do pf 6 5% 5% 41 Do Ist pf. 85 83% 85 LOAN AND TRUST. r . Ye 4 CURB. 
600 Cord 3% 32 2 | _ 150 Suther Pap. 14% 14 14 151 Do 2d pf. 6 5% 24Can Permt.140 138 138 19,000 Cleriey “5.7 “06% -05% .05% 
a iy or 10412 1054, | 5-150 Swift... 15% 15% 305 Can Car&Fy 8 7 MM 4 Huron & E. 95 95 95 Ta See. ‘sh ." - -09 5,000 Aldermac.. .06 .05 .05 
as 3%, 700 Swift Int.. 345% 33% 33% 150 Do pf.... 15% 144% 14% 5 Landed Bkg 60 0 oniagas eo 625 Coast Cop.2.60 2.00 2.00 
100 Day Rub... * % 1 150 Thomp J ¢ 6 6 480 Can Dredg. 24 23% 23% 10 Ont Loan...108% 108% 108% | 3,698 Coniarum .2.00 1.70 2.00 2,500 Dalhous O. .29 .24 .24 
., Te : 00 Un Gas 2 % 2 143 Can G El pf. 59% 59° 59% 12 Tor Gen Tr.102 102 102 1,325 Dome M..41.75 41.00 41.00 1,000 East Crest. 08 [07 07 
110 Decker &C 1 14 14 J % P 4 
eter BQ Sk 5% | 100 Utah Rad. % % 1,190 Can Ind Ale 9% 8 71 Tor Mortge.120 105 120 9,475 Dom Expl. .06 04% 05% 500 Erie Gas oF 07 07 
S00 Dexter .... ” oo 50 Util P&L n % De B..... 8% 8% 114,415 Eldorado ..2.14 1.62 3,900 Home Oil.. 58 158 
330 Be Feo ta 6 fa on ous be * i ia 10 Can Loco.. 2 2 2 CURB EXCHANGE: 6, 38 pojeaae 388 3.75 3. 75 i. a8 See Bey 15. $0 14.40 15.60 
: 4 4 100 Can Oil. 12% 12 1 Gabrielle .. 32 .32 ir own ‘ ‘ 
se Ein NW Be Om 1.308 eS 23 6” Do pf....120 118 > 2,911 Brew Corp. 3% 3% .3%| 22.471 God's L...1.45 1.96 1.43 18,100 Lake Mar.. .05 .04 .05, 
mA ¢ a , 3,969 C P R..... 11% 1 pf 21% 20% le olconda .. .3 ‘ .30 ‘ ebe ro 4 .05% .05% 

et — uadv. 3% 3 3 | Se Vest Cup... iy ae at 150 Gan Winer. a ‘4 4s 105 Bruck Silk. 16% 16%4 1612 20/800 Goldate wc: M4 11-13%] "1,500 Mandy 09) -08. 08) 
’ - ‘ ae on : 1,445 Cockshutt 7™%, 1%, 1% 345 Can Bud Br 8 8 8 00 Goldf Con. . 16 118 ; ‘ordon 5% .04% .04% 
a a ER 150 Walgreen . 29, 27, 27 | 1/170 Cons Baks. 16% 15% 151|  905Can Malt.. 32% 31% 32% codfish .. .05% 105% .05%| _ 6,500 Oil Select... 10514 104% 104% 

2. goo Gardblaii 217° 19% 20%| , 108 wPo, war. % 2.% 2,%| 2/983 Con Smelt..181% 167% 171% 245 Can Vineg. 29 28 28 | 25, 961% Gran Gid.. .36° ‘307 ‘38"| 10:200 Park Hill. \24" |20 20 

F800 Gt Lak Di 22% 20° 1,aee Wauk Mot. 77 74 614 159 ConsumGas.189 185. 189 135 Can Wire B 16% 164 | 3.500 Grandoro. (06 -06% -06r 22,200 Pend Orei.. (75 ‘60 62 

50 Hall Print. 4° 4 4 150 Wieboldt St iy Sy ‘SMe 885 Cosmos .... 17% 16% 17 30 Corr Box pf 7714 7% 77% | 11,450 Greene Sta. s 20°" -22%4| 131.000 Sud Mines. (07% -06%4 -06% 
: 4 2 30 Do pf....108 107 10 25 Con Sand & junnar : , Jood Kirk .05% .0f 5 

5,000 Hani Her 190 11% 126 | 300Zen Rad. 1% 1% 1% 50 Crows Nest 28% 28% 28% Grav pf. 26% 26% 26%| 6,300 Harker .... 104% °05 

300 Tit Brick. ae , 6% oe | 535 Dom S&C,B 4% 4% 4%] 4,610 Dist C Seag 16% 15  15%| 7,760 Holl Cons.i4. ‘95 4.25 14.95 = 
16 I NU pf. 83% 83% gai, | %-000 CD) Rys os. | . 75y,| 1316 Dom Stores 8% 6% 7% 260 Dom Bridge 30 28 28 1,100 Homestead. .08 98 Mil k 
50 Ind Pneu T 40 40 ©40 1,000 La Sa noe we Oe 10 Eastn T pf. 72. 72 72 520 Dom Tar... 4% 4 4 14,400 Howey Gid .84  .80 lliwaukee 
20 Int P $6 pf 8 a igs. "SR 29% 29% 29% | 25 East St Pr. 8% 8% 8% 50 Dom Textile 72. 72 7 25 Int Min..13.10 13.10 13. 0 STOCKS 
50 Do $7 pf. 15 15 15 F ” 1,796 Fanny Farm 9% 8% 9 45 Duf ae 3 3 oo 84,480 J M Consol .18 .15 17 Sal : ae , : 
750 Iron Fire... 17% 17 17% 3,636 Ford, A. 27% 25% 25% 77 Do pf. 25 25 25 9,950 Kirk Lake. 41 .40 41 ales. High. Low. Last. 
480 Kala Stv... 2614 25% 25% CURB EXCHANGE 713 Goodyear pf.111% 109 109 70 Goodyear ..165 151% 151%4| 9,435 Lake Sh. .53.00 50.50 52.05 30 Br’gs-Strat 37 37 37 
350 Katz Drug. 3914 3814 38% 345 Do pf new 524 51% 51% 110 Ham Bridge 4 3% =: 28,200 Lee Gold... .05% .04% .04% 50 FiremensIns 6% 6% 67% 
250 Kellogg Sw 6 54 6 600 ABC Br 20 20 20} 100 G West Sad 1} 1¥% 114 25 Do pf.. 21 21 21 14,000, Lit Long L.5.50 5.05 5.40 100 Froedtert Gr 
100 Ky U jr pf 24 224, 24 | 50 Corp T Shs | 590 Gyp & Alab 6 5h 6 35 Honey Dew. 30 30 = 330 19,2674 Macassa .2.00 1.85 1.95 pf 15% 15% 15% 
250 Ken-R T&L 4% 43 4% | A o... 2.40 2.40 2.40| 5 Ham Theat 1% 1% 1% 5 Do pf.. 6% 6% 6%] 13,400 Man&East. .06 .05% .06 50 Hecla Min.. 11% 114 11% 

1,300 Keys St.... 28% 25% 25% | 70 Div Tr Shs 638 Hard Car. 2% 2% 2% 15 Humberstone 301% 30% 30%) 81,100 Maple Leaf .08% .06 08% 130 Johnson Ser 18 15% 18 
Beta "ty 'ty| sta nngeees' “So “5 “N| Somme 4°. Tah Toe Te] RIM OS eS | eM ee tems | mamas, OE 
° b McN&L 7 6 6: 474 Engesser § § ‘ unts lo In nd p: A c e . a §* Old Line a 

at ao. P 1% 1 1% | 50 P Fox B 4 4 4 215 Imp Tob... 13% 13% 13%) 19, 673 ae Pete... 394% 34% 34%/| 14,100 McMillan . .19 .17% .18 In 14% 14% 14% 

1,300 Lindsay 4% 4% 4% 650 Fr Fehr B. .40 35 = .36 9 Int Mill pf.111 111 (111 5 Langleys pt 65 65 65 6,460 McV-Grah. .17 .16 16 100 Out’ d Mot 
50 Lion O Ref 5% 5% 5% 350 Gipps B. 1% 90 1%| 24,641 Inter Nickel 28% 27 27% 663 McCaliFront 14% 13% 13% | 112,650 McWatters.1. 35 1.02 1.32 6% 6% 6% 
120 Loud Pk 24% 24 24 550 Heidelb B.. .75 .70 .75 50 Int Util, A. 1.55 1.55 1.55 118 Do pf.... 97% 96%, 9714| 6,650 Merland O. .20 21% 25 Parker Pen 1614 1612 1614 
700 Lynch .. B 35 35t, 725 Heilem B. 6% 6% 6% 100 Kelvinator . 7% 7 7 235 Mont Power 2814 274 28 131,800 Midwal O.. oy, -38%4 .3914 10 WaukeshaM 76 76 76 
30 Manh Dear % 2 237 Nat-W Svs 1.20 1.26 1.2 260 Lake of W. 9 8% 8% 275 Nat Stl Car 17 15% 15% 4.940 Mining Cp.1.25 1.14 1.25 150 Wis Bkshar 2% 2% 21 

° ° listed securities be filed thirty days be- March 1, 1934, and which have been con- 
fore the statutory deadline, July 1, corpo- tinued on that basis at the request of the 

poy - . ; q 
rations may still submit their applications Exchange and with the consent of the 


and have them declared effective before commission. 





Continued from Page 848 


in letters to the Pacific, Denver & Rio 
Grande Western and the Western Pacific, 
whose own plans have not reached a basis 
satisfactory to all interests or to the RFC, 
which has furnished funds to them. The 
Denver road particularly is said to have 
been a thorn in Mr. Jones's side for 
months because of inability to scale 
down fixed charges to conform to earn- 
ings. The road is owned half by the 
Missouri Pacific and half by the Western 
Pacific. 

An outline of a proposed plan of reorgan- 
ization for the Chicago, Milwaukee, St. 
Paul & Pacific Railroad, calling for a 
scaling down of fixed charges, was made 
public by Chairman Jones, who agreed 
conditionally to lend the road $12,000,000 
after the reorganization, to buy $12,000,- 
000 worth of 4 per cent equipment trust 
certificates and extend its present loan 
of $11,500,000 for ten years. 

This was disclosed in a letter to H. A. 
Scandrett, president of the road. 

Before the letter was given out it was 
indicated in official quarters that fixed 
charges of the road probably would be 
reduced to about $7,000,000. 

Mr. Jones wrote to T. M. Schumacher, 
chairman of the executive committee ol 
the Western Pacific, and sent a similar 
letter to the Denver & Rio Grande, as 
follows: 

“I appreciate that it is not easy to get 
a meeting of minds on any reorganization 
plan for a railroad, especially where 
there are severa! classes of security hold- 
ers. I also feel that those who speak for 
security holders in such reorganizations 
usually have other things to do and can- 
not give the necessary attention to the 
formulation or consideration of such plans 
as promptly as they might. 

“We have had a number of meetings 
with you and others interested in the 
Western Pacific Railroad, and I feel that 
the time is at hand when a plan of reor- 
ganization and capital readjustment 
should be submitted. I am therefore writ- 
ing to advise you that unless a plan is 


filed at an early date the Reconstruction 
Finance Corporation will feel constrained 
to prepare and file one. 

‘“‘We want to be helpful in the matter 
of reorganizing those railroads that are 
unable to meet their fixed charges, and 
in every instance will cooperate to that 
end. 

“If desired, I shall be glad to again con- 
fer with you and others interested in the 
Western Pacific at some convenient early 
date.”’ 

It was not the corporation’s intention to 
cause unnecessary trouble, he explained. 
On the contrary, it would expect to fur- 
nish additional funds to aid the rehabili- 
tation of railroads if satisfactory plans 
could be worked out and approved by the 
. & & 

Mr. Jones could report no further prog- 
ress with respect to the Missouri Pacific 
reorganization, but said the various in- 
terests were not far apart. 

The RFC has been informed also that 

the Chicago & North Western is working 
out a plan of scaling down its debts 
without the necessity of court action or 
a reorganization. 
“It was indicated that under a satisfac- 
tory reorganization plan the RFC might 
*put in about $8,000,000 to aid the Western 
Pacific, but Mr. Jones was not prepared 
to say how much it might furnish the 
Denver & Rio Grande. 

If the RFC filed its own reorganization 
plans, he said, it would be with a view 
to providing the best arrangement for all 
interests involved, but in the realization 
that it was humanly impossible to work 
out a perfect plan in respect to every 
interest. 

Heretofore the RFC has been insisting 
that railroads in difficulties through in- 
sufficient earning power should trim their 
fixed charges sharply, even up to 50 per 
cent. That policy still stands. Mr. Jones 
indicated. 


Registration Applications Still Accepted— 
Although the Securities and Exchange 
Commission originally requested that all 
applications for permanent registration of 


that date, according to information which 
the Stock Exchange has received from 
Washington. 

If authorities of the Stock Exchange 
certify to the commission that a security 
has been approved by the Exchange for 
listing and registration, the Securities 
Exchange Act provides that the commis- 
sion may make the registration effective 
thirty days after the receipt of the cer- 
tification by the commission “or within 
such shorter period as the commission 
may desire.’’ The deadline, however, will 
remain unchanged as July 1. 


Reliance International Corporation—Re.- 
liance International, an investing com- 
pany associated with the Equity Corpo- 
ration, has acquired for cash the National 
Securities Investment Company’s holdings 
of stock of the American, British & Con- 
tinental Corporation, consisting of 59,417 
shares of preferred stock and 461,542 
shares of common stock. These holdings 
are approximately 65 per cent of the out- 
standing preferred and 77 per cent of the 
outstanding common stock of American, 
British & Continental. 

Announcement of the transaction was 
made in a joint statement issued by the 
Equity Corporation and the Atlas Corpo- 


ration, with which National Securities 
Investment is affiliated. 
The transaction was made in accord- 


ance with the policy of the Atlas group 
of simplifying its financial structure. The 
Equity Corporation similarly is exchang- 
ing its securities for those of certain asso- 
ciated companies with a view to simplify- 
ing the structure of its group. 


Trading in Unlisted Securities to End May 
31, 1936—The date on which trading in 
unlisted securities on Exchanges must ter- 
minate was extended on May 29 by the 
Securities and Exchange Commission until 
May 31, 1936, the statutory limit set by 
the Securities Exchange Act of 1934. 

This amendment to the commission's 
rules applies only to unlisted trading priv- 
ileges on an Exchange in which securities 
were admitted to such privilege prior to 


Meanwhile, the commission will continue 
its study of the subject of unlisted trad- 
ing in securities, a problem on which it 
is called upon by the act to report to 
Congress by January, 1936 


Treasury Bond Offering Oversubscribed— 
The Treasury's offering of $100,000,000 of 
3 per cent long-term bonds to the highest 
bidders who offered more than par re- 
sulted in an oversubscription of about 170 
per cent, and $98,779,000 of the tenders 
have been accepted, with the government 
realizing a premium of $3,085,207, Secre- 
tary Morgenthau stated on May 30 

The bids accepted ranged from 103 26-32 
to 103 1-32 for each $1€0 face amount of 
the bonds and the average price paid by 
investors was about 103 4-32 

The new bonds comprise an additional 
issue of an offering, maturing in 1948 and 
callable in 1946, which was first made in 
June, 1934. The bonds issued in June, 
1934, closed on the open market May 29 
at 103 10-32, or slightly above the present 
average price obtained by the Treasury 

The aggregate of bids made for the 
$100,000,000 offering was $270,077,000 and. 
while in some quarters a somewhat larger 
oversubscription had been expected, the 
operation, with the price received for the 
bonds at about the open market quota- 
tion, was considered highly successful by 
the Treasury officials. 

The Treasury accepted all bids of more 
than 103, and while about $22,00C,000 of 
bids were received at the 103 figure it was 
decided not to allot any of the latter, in- 
asmuch as it was the purpose to restrict 
sales to virtually the size of the offering, 
and the gap was very close 


FINANCIAL NOTES 
Greene & Co., 37 Wall Street, New York, 
have issued a monthly bulletin with quota- 


tions on active and inactive over-the- 
counter securities 

Gertler & Co., Inc., 40 Wall Street. New 
York, have prepared a circular regarding 
the financial position of the city of De- 





troit. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Debits to Individual Accounts by Banks in Reporting Centres | 


—Boston 
New di aphi 
adelphia 
rare leveland 
5—Richmond 
6—Atlanta 
7—Chicago 
8—St. Louis 
9—Minneapolis 
10—Kansas City 
11—Dallas 
12—San Francisco 


Tota 
New York Cit y 





(Thousands) 
No. of = 

Centres May 29 

Included. 1935. 
, 17 $372,424 
15 3,277,644 
re 18 359,820 
25 437,669 
“ 23 210,340 
taeda 26 157,211 
40 980,454 
a 16 191,003 
pore 17 131,528 
28 199,840 
18 124,474 
28 490,402 
at 71 $6,932,809 
1 3,023,785 
errors 270 $3,909,024 


Total outside New York City. 


—Week Ended——_——— 
May 22 May 30 
1935 1934 
$397,735 $296, 
3,385,376 2,600,325 
376,733 285,578 
433,8) 326,674 
226,254 58, 
181,575 142,151 
967,700 667,551 
204,393 162,410 
133,917 93,000 
229,771 155,804 
155,628 95,196 
554,313 353,929 
$7,247,255 $5,337,811 
3,138,913 2,415,487 
$4,109,242 $2,922,324 





Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks 


June 5, 
ASSETS. 1$35 
Gold certificates on hand and 
due from U. S. Treasury... $5,909 299 
Redemption fund—F. R. notes 248 





ED 9s. 6.dccawawen whee s 222,982 
Total reserves .......... 56,154,529 
Redemption fund—F. R. Bank 
| Eee a suseabs 
Bills discounted : 
Secured by U.S. Govt. obli- 
gations, direct and/or fully 
guarante CS AEE Ee 4,690 
Other bills discounted. 3,393 
Total bills discounted. $8,083 
Bills bought in open market. 4.700 
Industrial advances ........ 27,022 
U. S. Government securities : 
Bonds iS tthe cuaean se eek 316,852 
Treasury NS SS 1,552,980 
Certificates and ae 560,374 
Total U. S. Govt. securities $2,430,206 
Other securities ............ : 
Total bills and securities.. $2,476,011 
Due from foreign banks..... 700 
F. R. notes of other banks 15,838 
Uncollected items ............ 499,881 
Baemm Premises .......c.ccee. 49,711 
ey Gee GOOGES. 5... cccccedces 47,620 


Total assets $9,238,340 


LIABILITIES. 


May 29. June 6, 
1935. 1934, 
$5,868,309 $4,706,157 
22'249 30,010 
219,947 223,321 
$6,110,496 $4,959,488 
4,434 
4,914 5,663 
3,372 23,334 
$8,286 $28,997 _ 
4°79 5,221 
26/977 aa 
314,512 406,258 
1,561:448 1,214'508 
554,304 809.470 


$2,439,264 $2,430,236 
. 4 


e 


$2,470,227 $2,464,988 
700 3,122 
15,743 18,451 
455,926 435,751 
49,791 52,6 
47,056 188,389 


$9,149,879 $8,127,232 


—-N. Y. Federa: Res. Bank 
June 5 May 29, June 6, 

1935 1935. 1934. 
$2,214,938 $2,227,877 $1,569,924 
11553 1/553 1,29: 
66,588 63°632 56,852 
$2,283,079 $2,293,062 $1,628,069 
2,003 
2,017 1,792 3.199 
2'349 2/325 10,224 
$4,366 $4,117 $13,423 
1/807 1'809 1,957 
6,38: ro 
106,394 105,737 —«:148,403 
473,828 476185 386,608 
164,096 162,396 245,244 
744,318 $744,318 $780,255 
Eee 35 
$756,874 $756,612 $795,670 
278 277 1,189 
3,503 3,530 5,804 
112/588 113.208 107,498 
11,791 11:791 11/441 

34/816 34/219 








$3,202,929 


$3,212,699 


"$2,626,321 





*Ratio of total reserves to deposit and F. R. note liabilities combined. 


Federal Reserve notes in ac : 
tual circulation ....... $3.182,049 $3,171,650 $3,068,807 $672,878 $669,462 $638,944 
Federal Reserve Bank note os 
circulation—net ........... -  AAded)8=— > ra 37,633 
Deposits: 
Member bank reserve ac- 
CO  E—E eee 4,914,241 4,826,596 3,787,048 2,122,295 2,081,291 1,518,560 
U. S. Treasurer—gen. acct.. 95,442 74,472 75,758 48,245 25,613 32,065 
i. i eer 21,996 47,345 3,686 8,181 33,813 1,238 
ee Petree 174,468 215,021 225,816 111,887 158,495 122,339 
Total deposits ............ $5,206,147 $5,163,434 $4,092,308 $2,290,608 $2,299,212 $1,674,202 
Deferred availability items. . 496,045 460,029 429,302 110,328 114,619 102,§ 
fo Fe sserer 146,628 146,654 146,433 59,355 59,365 59,719 
Surplus (Section 7).... 144,493 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 20,065 20.065 aie 6,190 6,190 , 
Reserve for contingencies. 30,781 30,782 22,532 7,500 7,500 4.737 
All other liabilities....... 11,731 12,372 170,719 6,106 6,387 62,981 
Total liabilities ....... $9.238,340 $9,149,879 $8,127,232 $3,202,929 $3,212,699 $2,626,321 
Ratio of total reserves to de- 
posit and Federal Reserv« 
note liabilities combined. . 73.4% 73.3% 69.3% 77.0% 77.2% 70.4% 
Contingent liability on bills 
purchased for foreign corre- 
PE A wvecebiesn aes 2,447 699 
Commitments to make indus- 

CHORE GUORMOED 2 o.o5cc cc ccesies 19,688 19,425 7,606 7,650 
Comparative Statement of Federal Reserve Banks 
Condition June 5, 1935 

Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct &e 
Boston . $432,100,000 $1,107,000 $157,678,000 $267,098,000 —_$299,361,000° 75.4 
New York . 2,283,079, 000 4,366,000 744,318,000 672,878,000  2,122,295,000 77.0 
Philadelphia 313,788,000 625,000 167,120,000 234,584,000 216,614,000 67.8 
Cleveland 436,985,000 332,000 213,025,000 312,375,000 306,644,000 69.3 
Richmond 197,721,000 214,000 113,563,000 149,726,000 152,312,000 64.0 
Atlanta .. . 129,866,000 273,000 94,231,000 125,435,000 85,481,000 60.0 
Chicago .. 1,382,545,000 106,000 278,843,000 789,186,000 927,005,000 80.0 
St. Louis.. 180,408,000 64,000 108,200,000 139,121,000 126,973,000 63.7 
Minneapolis . 158,434,000 85,000 75,578,000 103,037, 116,866,000 69.1 
Kansas City. 204,641,000 96,000 106, 844,000 Oats oe 182, opted 66.0 
Dallas .. 94,899,000 549,000 71,475,000 50,377,000 107,792 59.1 
San Francisco. 340,063,000 266,000 199,331,000 217,418,000 270,013, 000 65.2 

Cendition May 29, 1935. 

, Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 

— aewDistrict Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston .. .. «+.» $418,412,000 $1,690,000 $157,678,000 $265,926,000 $284,230,000 74.9 
cog _ 062, 000 4,117,000 744,318,000 669,462,000 2,081,291,000 77.2 
hiladelphia ..... 298, 000 606,000 167,120,000 236,905,000 210,735,000 67.7 
Cleveland ... 8 66s 00 162/000 213,025,000 314,117,000 326,164,000 70.5 
Richmond ist: 379.000 268, 000 113,562,000 147,224,000 137,418,000 62.1 
BE, ox occscceass 125,433, 251,000 94,253, 123,603,000 80,636,000 58.9 
ee eee 1,376,371,000 200,000 383,843,000 787,141,000 927,843,000 79.7 
OR eS er 160,961, 74,000 108,200,000 138,199,000 108,791,000 61.5 
Minneapolis 150,564, 50,000 70,615,000 103,367,000 103,626,000 69.4 
Kansas City 204,189,000 88,000 106,844,000 120,470,000 181,204,000 65.7 
CS ck daaokoas 93,102,000 524,000 71,475,000 48,474,000 105,006,000 538.8 
San Francisco....... 551,000 256,000 199,331,000 216,762,000 279,652,000 65.1 





Reichsbank 
(Thousands of Reichsmarks) 

*May 31, tMay 23, tMay 15, +Mav 7, 

1935. 1935. 1935. 1935. 
Gold coin and bullion........... 82,397 82,317 82,274 82,2C0 

Reserve in foreign currencies. . 4,035 4,038 4,0 4,0 
Bills of exchange and checks. .3,794,245 3,327,095 4,603,492 3,689,922 
Silver and other coins......... 125,642 239,975 206, 2: 160,103 
Notes on other banks.......... 4,797 13,74 11,8 9,838 
Advances ..... Sieweuadao 85,9 50,4 65,492 75,608 
Investments EE 662,101 667,701 675,944 685,119 
Pee 644,64 658, ¢ , 641,166 635,728 
Notes in circulation........ 3,810,015 3,410,793 3,499,271 3,566,619 

Other maturing obligations. 2. ee 809, 957,767 912,7: 
Other liabilities = a 215, 4 — 


Bank rate 
*Cable report; 


subject to revision 


+tApr. 30, tMay 31 

1935 1934. 
81,713 130,104 
4,048 5.726 
3,860,572 3,173,789 
119,735 228,290 
4,731 4,648 
86,532 124,543 
70€ ,706 643,013 
614,470 626,713 
3,710,815 3,635,376 
51,51 537,679 
215,64 154,99. 
4% 4% 


+As reported in the official Reichsbank statement 


| 
| 





PRINCIPAL RESOURCES AND LIASTLITING OF 


Statement of Member Banks 


1 LEADING CITIES 
(Millions of dollars) 











REPORTING MEMBER BANKS IN 


























LOANS All Reporting—— — Chicago —New York City 
On securities: May29, May22, May30, May29, May22, May3v, June 5, May 29, June ¢ 
To brokers & dealers: 1935. 35 1934 1935 1935 1934. 1935. 1935 1934 
Be BOOW BOER. «60:0. 64 $ $838 $2 $2 $1 775 $828 $771 
Outside New York. 170 161 160 31 24 5e 58 54 
ENED o.cckvantvene 2,020 2,036 2,478 173 173 222 750 753 902 
MD. cxsnesacns . $3,054 $3,043 $3,476 $206 $199 $279 $1,583 $1,639 $1,727 
Acceptances and com- 
mercial paper . 359 379 24 ! 178 183 
Loans on real estate. 960 961 1¢ 16 q 12¢ 127 
Other loans ......... 3,239 3,215 { 234 240 { 1,188 1,244 
NN oo rt . $4,558 $4,556 $4,550 $27 $280 $316 $1,494 $1,554 $1,550 
Total all loans.... $7,612 $7,599 $8,026 $47 $479 $595 $3,077 $3,193 $3,277 
INVESTMENTS— ; 
U.S.Govt.obligations $7,211 $7,249 $6,262 $684 $721 $556 $3,285 $3,225 $2,791 
Oblizg’ns tuily guar- 
anteed by U.S.Gov 704 723 ; 79 80 t 299 247 
Other securities 2,944 2,908 3,018 25( 244 290 970 1,025 1,07% 
Total investments.$10,859 $10,880 $9,280 $1,01 $1,045 $846 $4,554 4. 497 $3,864 
rOTAL LOANS AND nam 
INVESTMENTS ...$18, 471 $18,479 $17,306 $1,492 $1,524 $1,441 $7,631 $7,690 $7,141 
Reserve with F.R.Bk. $3, 662 $3,663 $2,811 $645 $635 “ $1, 840 “$1,806 $1,304 
Cash in vault.... 288 281 246 36 34 49 39 
Net demand deposits. 15.003 14,937 12,426 1,569 1,585 1 322 7, 429 7,407 6,150 
Time deposits 4,497 4,529 4,455 440 441 348 564 614 679 
Government deposits 725 781 955 25 29 2 389 383 539 
Due from banks 1,792 1,837 1,526 243 239 176 71 71 87 
Due to banks.. eae 4.363 3,600 495 501 390 1,896 1,883 1,642 
Borrowed fromF.R.Bk 8 ; ; a 
{Not available. tincluded in ‘‘Cther Securities 
BANK OF ENGLAND MONEY IN CIRCULATION AND 
(Thousands) MONETARY GOLD STOCK 
sa m i835. oes Wednesday Figures 
Circulation .......... £395,870 £390, 3 (Millions of Dollars) 
Public deposits. . 7,611 23: 076 1 —-Money in jMonetary 
Private deposits..... 138,700 124,030 13: Circulation, Gold Stock 
Bankers’ accounts... 102,591 88,041 97,992 as os Unad- Unad- 
Other accounts...... 36,109 35,989 35,957 1935 justed. justed. justed 
Govt. securities...... 89,976 85,421 77,780 June 5 5,558 5,514 8,916 
Other securities.. 16,606 16,494 17,049 May 29 5,539 5,511 8,835 
Disc. and adv. 5,380 5,253 6,128 May 22 5,561 5,481 8,762 
NNO: occ. cncv.csas 11,226 a 241 10,921 May 15 5, 564 5,494 8,737 
OD 0 s5e4 as evins 57,563 63,004 73,216 May 8 070 5,496 8,728 
Sd een 5. d0, 8 Be 193,454 193" 410 192,102 May 1 5, 5,489 8,721 
Prop. res. to liab.... 39.3% 42.8% 48.7% Apr. 24 5, 334 5,459 8,701 
ge. ee : 2% 2% Apr. 17 5.544 5.512 8,672 
a ) me 5 ART 
BANK OF FRANCE —" seed 6.45% 6,ei6 
(Millions of francs) se <a 5.391 5.342 7.74) 
une 1, May 25, June 3 — © wn 9 ais 
Gels 3 J oe Calendar Weekly Averages of Daily 
Sight bal. abroad 14 Figures 
Neg. bills bght. abrd. 891 Week Ended 
Coml. bills, France. 942 1935 
Adv. against secur.. June 1 5 5,512 8,827 
Neg. bonds of s. f.. May 25 5, 5,496 8,757 
CPGUNMEIOM 2 .ccccccss May 18 5, 5,508 8,740 
Tot. cred. cur. accts. May ll 5, 5,512 8,730 
Treasury .... ae May i 5 5,497 8,716 
Sinking fund....... Apr. 27 5, 5,480 8,695 
| Private . haiti Apr. 2( 5, 5,517 8,650 
Total sight liab. ee Apr. 13 5. 5,506 8,607 
atio .. revere. 1934 
Bank rate June 2 5,390 5,350 7,777 
GOLD MOVEMENT *Adjusted for seasonal variation by sea 
Week End June 5, 1935. sonal indices computed by the Federal 
Imports er aces cane 5 Reserve Board. {Valued at $20.67 an ounce 
From France . $76,373,000 prior to Jan. 31, 1934; at $35 an ounce there 
From Holland 1,653,000 after 
From England 351,000 
ipaialen i pea 351,000 | GOLD RESERVES OF CENTRAL BANKS 
Total At : $78,377,000 AND GOVERNMENTS 
nenenaeee ‘ a ‘ (In dollars of 155-21 grains nine-tenths 
RESERVE BANK CREDIT AND RE fine) 
LATED ITEMS. (Millions) 
(Millions of dollars) ‘ 
—Net Chg Since 
June 5, May 29, June 6, Eng. Ger- Switzer- Hol- Bel 
1935 1935 1934 land mane fend. lend.gium 
Bills discounted. . ~ 21 1.595 : , 
Bills bought 7" 5 [—_— =“ rive F 
U. S. Govt. securities. 2,430 1595 34 
Indust. advances (not 1593 34 — ; 
ee Nee 1,593 34 439 439 «709 
commitments June 5) 27 + 27 1592 32 445 439 699 
Other Res. Bk. credit. 5 + 8 5 7 1592 32 459 437 689 
Total Res. Bk. credit. .2,475 + 8 5 1592 32 476 450 676 
Monetary gold stock. ..8,916 +81 1,12¢ 12 1'592 32 522 459 667 
Treasury and national A 6.5439 1593 32 52 29 «61] 
bank currency oe 001 5 - ai = be 59 522 532611 
Money in circulation...5,514 + 3 172 1934 Se . a cl 
Meinber bk. res. bals..4.914 +87 41,127 June 2...5,193 1,583 52 535 552 635 
Treasury cash and de (In dollars of 25.8 grains nine-tenths fine.) 
posits with F. R. bks. 3,030 +60 4 1935 
Non-member dep. and June 8 9 
other F. R. accounts.. 453 —67 14 | June 1..2812 942 2 | 
+ Increase; — decrease May 25...3,001 942 20 ©. 
DISCOUNT RATES OF CENTRAL BANKS May 18 3,125 941 20 a r 
Federal Reserve Present Date Previous May i1 3,145 941 20 259 259 419 
System: Rate. Established. Rate May 4...3,159 940 19 263 259 413 
Boston rere Feb. 2, Apr. 27...3,171 940 19 271 258 407 
New York ....... i% Feb. 2 Apr. 20...3,174 940 19 281 266 399 
Philadelphia ..... 2° Jan 91 Apr. 13...3,188 940 19 308 271 394 
Cleveland ....___. 1% May 5 Apr. € 3,212 941 19 308 314 361 
Richmond ........ 2 May 2h 1934 
[wee 2 Jan. 2% June 2 3,067 935 31 316 326 375 
eee 2 Jan 21 . . 
t. Lous... = Jan 31 BROKERS’ LOANS 
Minneapolis ..... 2 May 21 New York Cit . 

: (Ne y Member Banks) 
pomens City ..... 2 May 22 (Millions of dollars) 
aa 2 May 24 . 

San Francisco.... 2 Feb 2, To Brokers To 
ee errr 2 June 917 1935 n N.Y. Elsewhere. Total. Others Total 
France ....... 6 May 44 June 5 775 58 833 T5U 1,583 
Germany .......... 4 Sep. 5 | May 29 28 58 886 753 1,639 
ad aes 50/505 06d 3% Mar 4 May 22... 806 59 865 763 1,628 
Netherlands 5 June 4 May 15 769 57 826 765 1,591 
Switzerland . % May 2 1934 
— seenes é $ Feb 4, June 6 771 54 825 902 1,727 

po, paper a a , May 2% Note: The above loans do not include 
Denmark 2 Nov. 3 loans made for account of other banks, 
a sr i al Aa neice : 5 aa corporations or individuals. 
Norway ........... 3% May 4 LOANS TO NON-BROKERS AT 
Spain 6 Oct 6. = . . 
errr rere 2% Dec 3 NEW YORK 
Pintand ......6.0. 4 Dec 4, (Millions) 
SS re 4\, Oct 5 June 5, May 29, June 6 
Poland 5 Oct } 6 1935. 1935. 1934 
RS ocd 6 dt sa Bu 4 July Ss r 5 Loans on securities. ..$1,538 $1, po $1,727 
Rumania . 4% Dec. 7, 1934 6 Brokers’ loans 833 $25 
Greece .... anes Oct. 13,1933 7% —aeeel = 
Canada ‘i 2% Mar. 11, 1935 Loans to non-brokers $750 ‘$753 ~ $902 
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DIVING 
PeTe DESJARDINS 
Olympic Diving Champion 














BASEBALL 
PEPPER MARTIN 


Led National League in 
Stolen Bases for 1934 











GOLF 
CraiG Woop 
Golf Star 
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SHOT PUT 
LEO SEXTON 





Olympic Shot-Put Record Holder 








BIKE RACING 
REGGIE MCNAMARA 


Iron Man” of 6-Day 
“Bike” Racing 








SWIMMING 
SUSAN VILAS 
5 Free-Style Swimming Titles 
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PETE DESJARDINS, winner of many U.S. and Olympic diving titles, says: ‘Divers 
and swimmers like a mild cigarette that won't get their wind or upset their 
nerves. That's why I prefer Camels—they never get my wind or jangle my nerves.” 


Read these reports from 
star athletes approving Camels 


When athletes in all leading sports agree 
upon one cigarette, its mildness is placed 
beyond question. 

And the cigarette they approve is Camel! 

Pete Desjardins, holder of innumerable 
diving titles, says: “Camels are so mild that 
I can smoke as many as I like and still keep 
my wind in perfect condition.” 

Pepper Martin, fleet-footed St. Louis Car- 
dinal, says: “I am a steady Camel smoker. 
Camels are mild—don't cut down on my 
speed or wind.” 


y You CAN s 
ALL YOU wa 


SO MILD! 


€ 1994, R. J. Reynolds Tob. Co. 


And Pepper :s backed by Reggie McNamara, 
the “bike” racer; Leo Sexton, Olympic shot- 
put record holder; Craig Wood, the golf star; 
and Susan Vilas, of swimming fame. 


More enjoyment for you in this 
mild cigarette ! 


You'll find you can smoke Camels all you 
want! They are gentle on the throat. And 
athletes say that Camel's costlier tobaccos 
don’t tire their taste—don’t upset their 
nerves or get their “wind.” 


oe | 
— ) 


IT’S JUST AS IMPORTANT TO YOU to keep “in condition” as 
it is to any champion. Smoke Camels all you wish Athletes 
say Camels never upset the nerves; never get the wind. 


COSTLIER 
TOBACCOS! 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 





—Turkish and Domestic— 


than any other popular brand. 


(Signed) R.J. Reynolds Tobacco Co., Winston-Salem, N.C. 
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